
STOP 



Early Journal Content on JSTOR, Free to Anyone in the World 

This article is one of nearly 500,000 scholarly works digitized and made freely available to everyone in 
the world by JSTOR. 

Known as the Early Journal Content, this set of works include research articles, news, letters, and other 
writings published in more than 200 of the oldest leading academic journals. The works date from the 
mid-seventeenth to the early twentieth centuries. 

We encourage people to read and share the Early Journal Content openly and to tell others that this 
resource exists. People may post this content online or redistribute in any way for non-commercial 
purposes. 

Read more about Early Journal Content at http://about.jstor.org/participate-jstor/individuals/early- 
journal-content . 



JSTOR is a digital library of academic journals, books, and primary source objects. JSTOR helps people 
discover, use, and build upon a wide range of content through a powerful research and teaching 
platform, and preserves this content for future generations. JSTOR is part of ITHAKA, a not-for-profit 
organization that also includes Ithaka S+R and Portico. For more information about JSTOR, please 
contact support@jstor.org. 



AN INDEX OF GENERAL BUSINESS CONDITIONS 



139 



give the results of applying the methods to numerous 
series of business statistics. Part III gives an outline 
of the method of correcting individual series for secular 
trend and seasonal variation, and the results of the 
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Chart M. — Rectangular diagram of the irregular fluctuations of 
monthly values of building permits issued for twenty leading cities 
(Table L) and the normal curve of distribution fitted to same, the 
irregular fluctuations being secured by correcting the original items 
for secular trend, cyclical fluctuations, and seasonal fluctuations. 



application of that method. 1 Part FV gives an outline 
of the method of comparing the corrected series and the 
results of the application of that method. A general 
statement of the results secured in Parts III and IV is 
given in Part I. 



III. APPLICATION OF THE METHOD TO THE 
DATA, (A) THE INDIVIDUAL SERIES 

1. Outline of the Method 

(a) The data necessary for the application of the 
method are homogeneous monthly series of statistics 
covering a period of, say, fifteen years or more. 

(b) The linear secular trend is found by fitting a 
straight line to annual items by the method of least 
squares. The, compound interest curve, parabola, or 
other curves are used in case a straight line does not 
give satisfactory results. 

(c) Indices of seasonal variation are found by taking 
the medians of month-to-month percentages for each 
of the twelve months. The medians, thus found, are 
progressively multiplied to form a continuous series, 
the discrepancy due to secular trend is distributed, and 
the average is made equal to ioo. 

(d) The original items are corrected for secular trend 

1 The results for Series 1 to 15 are given in the January Review, 
pp. 37-48. 



and seasonal variation, as follows: each monthly ordi- 
nate of secular trend is multiplied by the index of sea- 
sonal variation for that month; the resulting product 
is subtracted from the corresponding original item, and 
then expressed as a percentage of the ordinate of secu- 
lar trend. We thus secure " percentage deviations of 
the original items from the corresponding ordinates of 
secular trend corrected for seasonal variation." 

(e) The percentage deviations of the various series 
are expressed in terms of their respective standard 
deviations, in order to secure comparable cyclical 
fluctuations. 

2. Summary of Results for Each Series 

The source and nature of the series presented graphi- 
cally in Charts 16 to 18, and 20 to 24 are given in the 
following summary. Additional information is given 
for Series 4 and 9. The numbers of the series (in paren- 
thesis) are the same as those of the charts and frequency 
tables constructed from such series. Tables of the 
original series, the moving averages, the month-to- 
month link relatives, and the percentage deviations of 
the original items from the corresponding ordinates of 
secular trend corrected for seasonal variation are given 
in connection with Charts 16 to 18, and 20 to 24. The 
percentage deviations, just named, are presented 
graphically in Charts 116 to 118, 120, and 122 to 124, 
the units used being the respective standard devia- 
tions. The digits, in the units and tens places of the 
chart numbers, correspond to the number of the series 
upon which they are based. (For instance, Chart 16, 
Table 16, and Chart 116 all pertain to Series 16.) The 
equations of the lines of secular trend and the standard 
deviations for each series are given in the summary for 
that series. The indices of seasonal variation are given 
in the frequency tables of link relatives; graphs of the 
indices are presented as inserts of Charts 16 to 18, and 
20 to 24. 

4. Bradstreet's Monthly Index of 
Commodity Prices 

Source and Nature of Data. As stated in the 
Review of January 1919 (p. 41), this series has been 
transcribed from summaries given in Bradstreet's. The 
following description is adapted from " Index Numbers 
of Wholesale Prices in the United States and Foreign 
Countries," in Bulletin of the United States Bureau of 
Labor Statistics, No. 173, pp. 109-112, 141-148. 

The " index " is the aggregate of the per pound 
wholesale prices of selected staple commodities. The 
source of these quotations is not disclosed, but it is 
stated that they are from the primary markets. The 
index, expressed in dollars and cents, is published as of 
the first of each month in the department of Bradstreet's 
called " Measures of Movements." No revision of the 
method of constructing the index number appears to 
have been made since December 16, 1905. The exhibit 
as then published contained the index number by 
quarters from January 1, 1892 to October 1, 1898, and 
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by months from January i, 1899 to December 1, 1905 
inclusive. 

" Prices are published each month for a selected list 
of representative commodities. These prices are shown 
for the first day of the current month, and, for purposes 
of comparison, the first day of several preceding months 
and the first day of the corresponding month in the 
preceding year. No range of quotations is shown in any 
case, and it is evident that a single price has been used, 
but whether either extreme or the mean was taken it is 
impossible to determine with the source of quotations 
unknown. No yearly average actual prices are pub- 
lished." 

The index is based on the prices of 96 articles (al- 
though prices of 106 articles are quoted) divided into 
13 general groups. Since October 12, 1901 an index has 
been computed usually for each of the different groups 
separately. The groups and number of articles in each 
group are: Breadstuff s (6), live stock (4), provisions 
and groceries (24), fresh and dried fruits (6), hides and 
leather (4), raw and manufactured textiles (11), metals 
(13), coal and coke (4), mineral and vegetable oils (6), 
naval stores (3), building materials (7), chemicals and 
drugs (11), miscellaneous (7). 

The complete list of commodities, together with the 
unit for which prices are quoted, is as follows: 1 

Breadstuffs 

Wheat, No. 2, red winter, elevator bushel 

Corn, No. 2, mixed, elevator bushel 

Oats, No. 2, mixed, elevator bushel 

Barley, No. 2 (Milwaukee) bushel 

Rye, western bushel 

Flour, straight winter bbl. 

Live Stock 

Beeves, best nat. steers (Chicago) 100 lbs. 

Sheep, prime (Chicago) 100 lbs. 

Hogs, prime (Chicago) 100 lbs. 

Horses, average com. to best (Chicago) head 

Provisions and Groceries 

Beef, carcasses (Chicago) lb. 

Hogs, market pigs, carcasses (Chicago) lb. 

Mutton, carcasses (Chicago) lb. 

Milk (New York) quart 

Eggs, state, fresh (New York) dozen 

Bread (New York) loaf 

Beef, family bbl. 

Pork, new mess bbl. 

Bacon, short ribs, smoked (Chicago) lb. 

Hams, smoked lb. 

Lard, western steam lb. 

Butter, creamery, state, best lb. 

Cheese, choice east factory lb. 

Mackerel, No. 1, bays (Boston) bbl. 

Codfish, large dried quintal 

Coffee, Rio, No. 7 lb. 

Sugar, granulated lb. 

Tea, Formosa Oolong, superior lb. 

Molasses (N. 0.), prime gal. 

Salt, fine domestic, sacks 224 lbs. 

Rice, domestic, good lb. 



Beans, choice marrow (New York) 100 lbs. 

Peas, choice (New York) 100 lbs. 

Potatoes, eastern 180 lbs. 

Fresh and Dried Fruits 

Apples (state) bbl. 

Peanuts, best Virginia, in hull lb. 

Lemons, choice, box 300s 

Raisins, layer lb. 

Currants, new, dried lb. 

Hides and Leather 

Native steer hides, No. 1 lb. 

Hemlock packer, middle, No. 1 lb. 

Union, middlebacks, tannery run lb. 

Oak, scouredbacks, No. 1 lb. 

Raw and Manufactured Textiles 

Cotton, middling uplands lb. 

Wool, O. & Pa. X, washed (Boston) lb. 

Wool, No. 1 comb lb. 

Hemp, Manila lb. 

Jute, average of grades lb. 

Silk, best, No. 1, filature lb. 

Flax, New Zealand, spot lb. 

Print cloths, 64s (Boston) yard 

Standard sheetings (Boston) yard 

Ginghams, Amosk. Staple (Boston) yard 

Cotton sheetings, southern, 3 yards yard 

Metals 

Iron ore, old range, Bessemer, hem'te ton 

Pig, No. 1 foundry, eastern (New York) ton 

Pig, No. 2 foundry, southern (Birm.) ton 

Pig, Bessemer (Pittsburgh) ton 

Steel billets, Bessemer (Pittsburgh) ton 

Steel rails, Standard (Pittsburgh) ton 

Tinplates, American (Pittsburgh) 100 lbs. 

Steel beams (Pittsburgh) ton 

Silver, commercial bars (New York) oz. 

Copper, electrolytic (New York) lb. 

Lead, pig, western (New York) lb. 

Tin, pig, spot (New York) lb. 

Quicksilver (San Francisco), flask 75 lbs. 

Coal and Coke 

Anthracite, stove sizes (New York) ton 

Bituminous (Pitts.), f. o. b. Chicago ton 

Connellsville coke, f . o. b short ton 

Southern coke (Chattanooga) ton 

Mineral and Vegetable Oils 

Petroleum, crude (New York) bbl. 

Petroleum, refined, cases gal. 

Linseed gal. 

Cotton seed, crude, prime (New York) lb. 

Castor, No. 1 lb. 

Olive, Italian, barrels gal. 

Naval Stores 

Rosin, good strained (Savannah) bbl. 

Turpentine, machine reg. (Savannah) gal. 

Tar, regular (Wilmington, N. C.) bbl. 

Building Materials 

Brick, Hudson river, hard M 

Lime, eastern common bbl. 



1 Bradstreet's, December 14, 1918. 
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Cement, domestic (Portland), spot bbl. 

Nails, wire, store, base price keg 

Glass, window, 10 X 15 box 50 sq. ft. 

Pine, yellow, 12-in. and under M 

Timber, eastern spruce, wide random M 

Timber, hemlock (Pa.), random M 

Chemicals and Drugs 

Alum potash lb. 

Bicarbonate soda, American lb. 

Borax, crystals lb. 

Carbolic acid, bulk lb. 

Caustic soda, 76 per cent lb. 

Nitric acid, 42 degrees lb. 

Sulphuric acid, 66 degrees 100 lbs. 

Phosphate rock (S. C), ground 2000 lbs. 

Alcohol, U. S. P gal. 

Opium lb. 

Quinine, domestic, bulk ounce 

Miscellaneous 

Hops, Pacifies, choice lb. 

Rubber, up-river, Para, fine new lb. 

Tobacco, med. leaf, Burley (Louisville) lb. 

Paper, news, roll lb. 

Ground bone, fine, average ton, steamed 

Hay, prime (New York) 100 lbs. 

Cotton seed (Houston), ton 2000 lbs. 

" Numerous changes in description of the articles 
have occurred from time to time, but only once, appar- 
ently, has a substitution been considered of enough 
importance to justify any change in the index. This 
was in the case of dry Buenos Aires hides, for which were 
substituted No. 1 native steer hides, when the index was 
recomputed back to the beginning." 

A detailed analysis of these changes follows: x 



CHANGES IN THE NUMBER OR NATURE OF ARTI- 
CLES ENTERING INTO BRADSTREET'S THIRTEEN 
GROUPS, 1904 TO DECEMBER 1 4, 1918 

Groups in which no Change occurred 

Group No. of Articles 

i. Breadstuffs " 6 

2. Live stock 4 

3. Provisions and groceries 24 

8. Coal and coke 4 

9. Mineral and vegetable oil 6 

10. Naval stores 3 

Groups in which some Changes occurred 

No. of Articles 
Group Date of Change in 1018 * 

4. Fresh and dried fruits: 

Cranberries omitted June 191 8 (5) 

5. Hides and leather: 

City green salted hides to 

Native steer hides Dec. 1904 4 

Oaks, dressedbacks to Oaks, 
scouredbacks Dec. 1904 

6. Raw and manufactured textiles: 

Wool Australian to Wool, 

No. 1 comb Jan. 1918 11 

* Parentheses indicate some change in the number of articles as 
compared with 1904. The total number of articles varies as follows: 
107 in 1904-06; 106 in 1907-14; 107 in 1915-17, and 106 in 1918. 



No. of Articles 
Group Date of Change in 1918 * 

7. Metals: 

Aluminum No. i tons, Pitts. 

omitted Jan. 1907 (13) 

11. B uilding materials : 

Yellow pine from yd. schedule 

to 10-inch per M June 1913 

Yellow pine changed to 12- 
inch per M Nov. 1913 

Cement, domestic Portland 

added Aug. 1915 (8) 

12. Chemicals and drugs: 

Alcohol 94 per cent to Alcohol 

U. S. P March 1915 

Caustic soda 60 per cent to 

Caustic Soda 76 per cent June 191 5 

Alum to Alum potash Sept. 191 7 

Nitric acid 36 degrees to 

Nitric acid 42 degrees Sept. 1918 11 

13. Miscellaneous: 

Hops N. Y. State to Hops, 

Pacific March 1915 7 

The fact that Bradstreet's publishes the actual prices 
entering the index and describes its method of construc- 
tion, gives one confidence in using the index. We are 
not told, however, which 96 articles out of the 106 
quoted are included in the index number, or what con- 
version factors are used in reducing various physical 
units to pounds. The list of articles is well chosen. 
Raw materials are emphasized as compared with manu- 
factured goods. Although the weighting of the articles 
is unsystematic (prices per pound), the price changes 
shown correspond to those shown by other indices of 
prices. 

A test by W. C. Mitchell of the relative reliability of 
seven American annual index numbers of prices as in- 
dices of business conditions gives Bradstreet's index first 
place. 2 

(Comments on secular trend, seasonal variation, and 
cycles are printed in the January Review, p. 41.) 

(9) Unfilled Orders of the United States 
Steel Corporation 

Source and Nature of Data. As stated in the 
January issue of the Revdzw, the quarterly figures for 
this series prior to September 1907 included orders from 
subsidiary companies, and were not, therefore, compar- 
able with figures for subsequent years, when the basis 
was changed to show only orders received from com- 
panies outside the corporation's own interests. Just 
before going to press, however, the Revtew secured, 
through the courtesy of Mr. W. J. Filburn, Comp- 
troller of the United States Steel Corporation, data 
from 1902-07 in which orders from subsidiary com- 
panies were excluded. Since the series is now homo- 
geneous throughout, computations appearing in this 
issue have been carried back to 1903. 

1 The results were secured by the Review from a comparison of 
lists given in Bradstreet's in December of each year. Any change found 
was followed up. 

2 Bulletin of the United States Bureau of Labor Statistics, No. 173, 
p. in. 
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Secular Trend. x The equation of the straight line 
fitted to the data for the period June 1902 to Decem- 
ber 1916 is y = +210,000 x +5,050,000, where y is 
measured in tons and x in years from the center of the 
period. This linear trend shows a uniform annual 
increase of 210,000 tons. The average of the quarterly 
items was 5,o5o,ooo. 2 The fit of this straight line to 
the data is good except for the years 1 908-11, during 
which period the data fluctuate on a lower level than 
that indicated by the line of trend. 

Cycles. The cycles (Chart 109) range from — i.6<r 
to +2.6<7. (a- = 32.3) There is a regular rise and fall in 
the cyclical movement and there are no large irregular 
fluctuations. As was stated in a preceding paragraph, 
the fluctuations during the years 1 908-11 appear to be 
on a lower level than those during the years preceding 
and following. 

(16) Monthly Index Numbers oe Wholesale 
Prices oe all Commodities 

(United States Bureau of Labor Statistics — 
Average for i8qo-qq = 100) 

Source and Nature oe Data, (a) Index Numbers 
for the Period 1900-13. Yearly index numbers of whole- 
sale prices for the period 1890-1913 and monthly index 
numbers for the period 1900-13 are published in various 
reports of the United States Bureau of Labor Statis- 
tics. The monthly data are conveniently summarized 
in Bulletin, No. 149, p. 19. The following explanatory 
quotations are selected from this and later bulletins: 

" In this report wholesale prices have been presented 
for a large number of carefully selected representative 
staple articles secured in representative markets of the 
United States." " More than one series of prices has 
been given in the case of articles of great importance. 
This has been done for the purpose of giving weight to 
these important commodities. This method has been 
employed by Mr. Sauerbeck in his English Prices." " It 
has been thought best in the present series of index 
numbers to use simply a large number of representative 
staple articles, selecting them in such a manner as to 
make them, to a large extent, weight themselves. Upon 
a casual examination it may seem that by this method 
a comparatively unimportant commodity — such, for 
instance, as tea — has been given the same weight or 
importance as one of the more important commodities, 
such as wheat. A closer examination, however, will dis- 
close the fact that tea enters into no other commodity 
under consideration, while wheat is not only quoted in 
the raw state, but enters into the two descriptions of 
wheat flour, the two descriptions of crackers, and the 
two descriptions of loaf bread." " Although in the case 

1 The data referred to in this paragraph are the series of homo- 
geneous items, which do not include orders from subsidiary companies. 

2 In securing this value, the unfilled tonnage figures for the end of 
each quarter, i. e., at the end of March, June, September, and Decem- 
ber of each year, were averaged. 

8 Bulletin of the United States Bureau of Labor Statistics, No. 149, 
pp. 24-25. 

4 Ibid., No. 173, pp. 117-118. A complete list of these commodities 
may be found on pp. 1 18-124 of the same bulletin. 



of commodities of great importance more than one 
series of quotations has been used, in no case has an 
article of a particular description been represented by 
more than one series of quotations from the same 
market." 3 

" In the record of prices from 1890 to 1913, 234 series 
of quotations have been presented for the entire period 
and an additional 38 for some portion of the period. 
The number of commodities included in the report for 
1913 was 252, classified as follows: Farm products, 20 
articles; food, etc., 54 articles; cloths and clothing, 63 
articles; fuel and lighting, 13 articles; metals and im- 
plements, 38 articles; lumber and building materials, 
28 articles; drugs and chemicals, 9 articles; house- 
furnishing goods, 14 articles; and miscellaneous, 13 
articles." 4 

" The prices quoted in every instance are wholesale 
prices. Wholesale prices have invariably been used in 
compilations made for the purpose of showing changes 
in the general price level of all commodities. They are 
more sensitive than retail prices and more quickly 
reflect changes in conditions, and, too, it is much more 
difficult to follow the changes in the quality of com- 
modities quoted in retail prices than in wholesale 
prices. Retail prices usually follow the wholesale, but 
not always with the same degree of variation. The 
margin between them in the case of some commodities 
is so great that slight changes in the wholesale price do 
not affect the retail price. Changes in the wholesale 
price which last for a short time only do not usually 
result in corresponding changes in the retail price. 

" The net cash prices are shown for textiles and all 
articles whose list prices are subject to large and varying 
discounts. In the case of a number of articles, such as 
white pine, nails, etc., however, whose prices are subject 
to a small discount for cash, no deduction has been 
made. 

" The prices have been collected from the best avail- 
able sources — standard trade journals for 129 articles, 
officials of boards of trade for 9 articles, chambers of 
commerce for 1 article, produce exchanges for 7 articles, 
leading manufacturers or their selling agents for 105 
articles, and a Government bureau for 1 article. 

" It has been the aim in compiling these prices to 
secure the quotations for the various commodities from 
their primary markets. For example, the prices quoted 
for grains and live stock are from the Chicago market, 
pig iron from Pittsburgh, petroleum at the wells, tar 
from Wilmington, N. C, etc. About one-half the quoted 
prices are the prices in the New York market. The 
prices for textiles are the prices in the general distribut- 
ing markets, such as New York, Boston, and Philadel- 
phia." 

" As regards the description of the commodity it 
should be stated that the greatest care has been taken 
to secure prices throughout the period for a commodity 
of precisely the same description." 

" Weekly quotations have been secured in the case of 
all articles which are subject to frequent fluctuations in 
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price, such as butter, cheese, eggs, grain, live stock, 
meats, etc. In the case of articles whose prices are 
more stable, monthly quotations have been taken. . . . 
The average price for the year was obtained by divid- 
ing the sum of the quotations for a given commodity 
by the number of quotations shown. . . . When a 
range was shown the mean price for each date was 
found, and this was used in computing the yearly 
average as above described." 

" The period chosen as base was that from 1890 to 
1899. . . . For the 10 articles that do not show 
prices for the entire period of 10 years the base in each 
case is the average of the years prior to and including 
1899. . . . The relative prices as shown in this and 
other tables have been calculated in the usual manner 
and represent simply the percentage which each 
monthly or yearly price is of the base price." x 

" Since the issuance of the first wholesale price report 
a number of changes have been made necessary in the 
character of the articles included. ... In making 
these substitutions articles were supplied corresponding 
as closely as possible to those which were previously 
used. ... In any year where it was found necessary 
to introduce an article to replace another the relative 
price assigned to the new article for that year was iden- 
tical with the relative price already ascertained for its 
predecessor in the same year. ... In 1908 a number 
of articles (11) were added to the list of those pre- 
viously included. For such articles no relative price 
based on the 1890-99 period could be computed, owing 
to the impossibility of obtaining satisfactory prices for 
those years. However, it was deemed necessary to in- 
clude these new commodities in the several group rela- 
tives for 1908. This was accomplished by dividing the 
1908 price of each article in the group, both old and 
new, by its 1907 price and then computing the simple 
average of the percentages thus obtained. This last 
result, which represents the group index for 1908 ex- 
pressed as a percentage of the 1907 group index, was 
then multiplied by the relative price of the group in 
1907 to produce the group relative for 1908. A similar 
process was followed in succeeding years." 2 

(b) Index Numbers for the Period IQ14-IQ. In 1914, 
the Bureau of Labor Statistics made an important 
change in the method of calculating index numbers. 
" The plan of assigning to each commodity an impor- 
tance equal to its value in exchange has been adopted. 
This figure is obtained by multiplying the price in any 
year by the physical quantity of the article placed on 
the market in a given year, 1909. The latter year was 
selected because in it the last Federal census of agricul- 
ture and of manufactures was taken, and consequently 
it represents the latest period for which complete infor- 
mation is available." 

" To obtain the quantities of the various commodities 
marketed in 1909, recourse has been had wherever pos- 
sible to sources of an official character — particularly 
to reports of the Census Bureau, the Department of 
Agriculture, the Bureau of Foreign and Domestic 



Commerce, the Geological Survey, the Forest Service, 
and the Commissioner of Internal Revenue. In a few 
instances where satisfactory information from Govern- 
ment reports was lacking data believed to be authorita- 
tive have been obtained from non-official sources, such 
as the American Iron and Steel Institute, the National 
Association of Wool Manufacturers, produce exchanges, 
boards of trade, chambers of commerce, publishers of 
leading trade journals, etc." 

" In the case of such articles as barley, corn, oats, hay, 
live poultry, apples, eggs, and milk, of which a consider- 
able part of the quantity produced is consumed at 
home by the farmer, care has been taken to include only 
that portion actually marketed. A similar plan has 
been followed with regard to cotton and worsted yarns, 
coal, copper wire, pig iron, steel billets, and other com- 
modities used to a large extent in establishments where 
produced. Of cattle, hogs, and sheep, only the quanti- 
ties consumed in the slaughtering and meat packing 
industry have been included, while the figures for the 
several kinds of meat products have been restricted to 
the output of this industry, with the addition of the 
relatively small amount of imports." 3 

" The quantities representing the amount of each 
commodity exchanged in 1909 have been multiplied by 
the average prices for each month in order to get the 
value of the same quantity of each commodity at 
the price prevailing in the different months. . . . The 
values of individual commodities were summed for all 
commodities to get the cost of the same bill of goods 
in the months for which an index number was to be 
calculated. ... In carrying the index numbers through 
a series of years, a method had to be adopted that 
would allow for variations in the number and kind of 
commodities from year to year. This method now 
consists in computing two separate aggregates for any 
year in which an addition or a substitution occurs — 
the first aggregate being computed from the old list of 
articles and the second aggregate from the new. In 
this way comparison between any two years is based 
upon aggregates made up of identical commodities 
only." 4 

1 Bulletin of the United States Bureau of Labor Statistics, No. 149, 
pp. 26-30. 

2 Ibid., No. 173, pp. 242-245. For a more detailed explanation, 
, No. 181, pp. 242-245. 



see 



3 For a complete table of these weights see Bulletins of the United 
States Bureau of Labor Statistics, No. 181, pp. 257-263; No. 200, pp. 
270-276; No. 226, pp. 261-267. 

4 Example. (For explanation see footnote on page 144.) 





Aggregate Value in Exchange 


Commodity 


"Old" list 


" New " list 




1913 


1914 


1014 


1915 




$2,688 

5,796 
682 

1,865 


$2,865 

4,832 

819 

2405 


$2,865 
4,832 

2,629 


$3,oo7 
4,314 


« B 


" C 


" D 




« E 


3,"i 




Total 


$11,031 


$10,921 


$10,326 


$10,432 




Index Number 


100 


99 


99 


roo 
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In the issue of October i, 1918, the Federal Reserve 
Bulletin began the publication of the Bureau of Labor 
Statistics monthly index number. The year 19 13 was 
taken as base, and the index number began with Janu- 
ary 1914. 1 

These data appear in the following table. 

Average for 1 9 13 = 100 



January 

February 

March 

April 

May 

June 

July 

August 

September 

October 

November 

December 

Yearly Index No. 



1914 



99 
99 
98 
98 
98 

99 
102 

i°3 

99 
98 

97 



99 



i9 x S 



98 

100 

99 

99 

100 

99 
101 
100 

98 

IOI 

102 

105 



100 



1916 



no 
III 
114 

116 
118 
118 
119 
123 

127 

133 
143 

146 



123 



1917 



ISO 
iS5 
160 
171 
181 
184 

185 
184 
182 
180 
182 
181 



i75 



1918 



185 
187 
187 
191 
191 

i93 
198 
202 
207 
204 
206 
206 



196 



1919 



202 
197 



In publishing the index number for 19 14-19 in The 
Review of Economic Statistics, a change has been 
made in the form of the data. Each number was mul- 
tiplied by 135.2, the 1913 index on the old base (average 
of 1890-99 = 100.) 

Secular Trend. The equation of the straight line 
fitted to the data for 1903-14 (Chart 16) is y = +2.09 
x +125.6 on a scale for which the average for 1890-99 
is 100. This linear trend shows a uniform annual in- 
crease of 2.09 on the scale just mentioned. The average 
of the monthly items is 125.6 on the same scale. The 
fit of the line to the data is very close indeed up to 191 5. 

Seasonal Variation. The grouping of the link 
relatives (Table 16) shows a slight tendency toward 
seasonal variation. Beginning with July of last year 
and continuing through to March of the following year 
there is a slight but steady upward tendency, followed 
by a slight downward movement from April to June. 
The seasonal variation is unimportant in magnitude 
as compared with the other variations. 

The link relatives during the pre-war period (Chart 
16) vary from minima of 98.1 in December 1907, 98.5 
in November 1907, 98.5 in May 1903 to maxima of 

Suppose that we wish to build up an index number for the imagi- 
nary commodities which we have designated as commodities A, B, C, 
D, and E in the table at the bottom of page 143. Since 1913 is the 
base year, its index number would be 100. The index number for 1914 



would be 



$10,921 



X 100 = 99. The index number for 191 5 would be 



$11,031 

obtained by finding the ratio between the 1915 and 1914 aggregates 

/ $10,432 \ 

for identical commodities I = 1.010 1 and then multiplying the 

\$IO,320 / 

1914 index number (99) by this ratio. The result (100) would be the 
index number for 1915. (The numerical values used in working out 
this example are, of course, entirely fictitious and are presented solely 
for the purpose of illustration.) 

1 See Federal Reserve Bulletin, October, 1918, pp. 1005-15. A 
complete list of the 287 commodities included is given on pp. 1006-08. 



102.8 in October 1902, 101.8 in November 1906 and 
101.8 in April 1912. During the period October 1915 
to May 191 7 unprecedentedly high monthly changes 
occur. For this period the link relatives range between 
100 in June 1916 and 108 in November of the same year. 

Cycles. The curve of twelve months moving aver- 
ages shows a distinct wave movement of exceedingly 
small amplitude. Prior to 1916 the maximum diver- 
gence from the linear trend is about six per cent above 
the corresponding ordinate of trend (May 1907). Dur- 
ing the year 1916-18, the averages have risen steadily 
upward, finally reaching a point almost double the 
ordinate of trend. For the pre-war period the cycles 
(Chart 116) range from — 1.60- to +2.50-. (a = 2.60) 
After the outbreak of the European war, the cyclical 
variations showed an unprecedented rise. The figure 
in August 1918 was +33.60-. There are no marked 
irregular fluctuations in the cycles except during the 
few months following the outbreak of the war in 1914. 
There was a sudden rise in July 1914 followed by an 
equally sudden drop two months later. 

Considering the fact that we are measuring relatively 
small fluctuations, the cycles of the Bureau of Labor 
wholesale prices agree very closely with those of Brad- 
street's wholesale prices. (Compare Charts 4 and 16, 
and also Charts 104 and 116.) There is, however, one 
striking exception to the statement just made. In the 
first nine months of 191 5, Bradstreet's prices rise de- 
cidedly above the pre-war level, while during the same 
period the Bureau of Labor prices fall below the pre- 
war level. 

(17) Monthly Dividend Payments by 
Industrial Corporations 

Source and Nature of Data. The New York 
Journal of Commerce and Commercial Bulletin has com- 
piled regularly since January 1902 data on dividend 
payments by all corporations whose records have been 
readily available. In the fortnight between the twen- 
tieth and the fifth of two consecutive months, it pub- 
lishes a preliminary statement of payments to be made 
in the month just opening, later altering such figures as 
need revision. The data are uniformly presented in a 
table showing preliminary figures for each month of the 
current year to date, with revised figures for two pre- 
ceding years. Although the data appear almost every 
month for the years 1902-18, they have been most 
easily secured from issues of November, December, and 
January. To insure procuring revised figures, payments 
for any year have been taken from issues of at least one 
year, and usually two years, later. 

A careful study has been made of the files of the Jour- 
nal of Commerce to discover what methods of collecting 
and compiling data are used, and whether the same 
methods have been followed uniformly throughout the 
period, but no information on these points has been 
found. That the number of corporations included has 
varied in different years is evident from statements like 
the following: 
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The list omits a " vast number of corporations with 
small capitalization, whose records are not obtainable." 1 

Compilation " omits a vast number of companies 
which will disburse profits this season, but for which 
returns are not readily available. The chief value of the 
total is for purposes of comparison, and for this the 
companies included may be considered fairly represen- 
tative." 2 

" Returns are more complete than in 1908." 3 

"... There are a number of additions to the list, 
and various corporations which deferred or reduced 
dividends a year ago . . . are again represented." 4 

" The compilation is more complete than a year 
ago." 5 

While it is probable that no changes have been made 
which would vitiate comparison over a series of years, 
it is quite possible that some have occurred which, if 
known, should qualify such comparison. 

Secular Trend. The equation of the straight line 
fitted to the data for 1903-16 (Chart 17) is y = 
+ i,68o,ooox + 29,900,000, when y is measured in 
dollars and x in years from the center of the period. 
This linear trend shows a uniform annual increase of 
$1,680,000. The average of the monthly items is 
$29,900,000. The fit of the line to the data is very 
close if allowance is made for the decided seasonal 
movement of the series. 

Seasonal Variation. There is a very decided pe- 
riodic movement, the length of which is three months. 
For the first month of each quarter the seasonal indices 
are from 125 to 130 per cent of the average for the year, 
for the second month of each quarter there is a drop to 
indices of from 68 to 76, while the third month of each 
quarter shows a rise to indices of from 93 to 112. The 
following are the seasonal indices, arranged by quarters: 



First month of quarter. . 
Second month of quarter 
Third month of quarter . 



First 

quarter 

(Jan., Feb., 

March) 



126 

76 

112 



Second 

quarter 

(Apr., May, 

June) 



125 
70 
96 



Third 

quarter 

(July, Aug., 

Sept.) 



I30 

70 

93 



Fourth 

quarter 

(Oct., Nov., 

Dec.) 



129 



I06 



The existence of this periodic seasonal movement is 
clearly evidenced by the graph of the original data, as 
well as by that of the seasonal indices (Chart 17). 

Exceptionally low link relatives occurred in January 
1907 (83), April 1902 (67), April 1903 (64), May 1916 
(40), July 1918 (86), September 1904 (74), November 
1906 (36). Exceptionally high relatives occurred in 
March 1902 (172), March 1910 (177), May 1903 (106), 
June 1916 (227), June 1917 (213), July 1915 (170), 
October 1904 (226), November 1902 (100), December 
1906 (252). The link relatives vary widely, but there is 
a fairly definite " zone of distribution " for each month. 

1 New York Journal of Commerce and Commercial Bulletin, Decem- 
ber 27, 1902, p. 1. 

1 Ibid., December 25, 1903, p. 1. 4 Ibid., December 23, 1915, p. 4. 
3 Ibid., November 27, 1909, p. 2. 5 Ibid., January 2, 1917, p. 7. 



Cycles. The curve of twelve months moving aver- 
ages shows a wave movement which is smooth and 
regular both in length and in amplitude. The maximum 
divergence from the linear trend during the years pre- 
ceding the outbreak of the war is found in April 1907, 
and is about 15 per cent above the corresponding ordi- 
nate of trend. During the early part of 19 17 the curve 
of moving averages rose to a point about 35 per cent 
above the straight line fitted to the data. The cycles 
(Chart 117) vary between —2.7 a and +4.0 <r. (<r = 
14.96) This series has decided and regular cyclical 
fluctuations, but in the original data these are concealed 
by the still larger irregular and seasonal fluctuations. 
In the chart of cycles (Chart 117) the seasonal variation 
has been removed but the irregular fluctuations still 
remain. If one disregards the small ups and downs of 
the curve and considers only the general movement, it 
will be observed that there is a regularly recurring 
cyclical movement. 

(18) Monthly Average Price of 
Industrial Stocks 

(Wall Street Journal) 

Source and Nature of Data. The data on aver- 
age stock prices are taken from the Wall Street Journal, 
Dow-Jones and Co. From January 1897 to October 
1 916 the Wall Street Journal published daily an average 
of twelve active industrial stocks, common and pre- 
ferred. On the latter date this average was replaced 
by a daily average of twenty industrial common stocks. 
Subsequently, Dow- Jones and Co. carried their com- 
putation of daily averages of the twenty industrials 
back to the date of the reopening of the New York 
Stock Exchange in December 1914; so that for the 
period December 1914 to October 1916 we have data 
both for the list of twelve and for the list of twenty 
stocks. The series presented in the Review (Chart 18), 
therefore, consists of two parts, the first (a) being com- 
puted from the Dow- Jones and Co. averages for twelve 
stocks (January 1897-October 1916) and the second 
(b) from their daily averages of twenty stocks (Decem- 
ber 1914-March 1 919). The period for which the 
curves of Chart 18 overlap, affords an excellent test of 
the comparability of the two lists used. Since the over- 
lapping curves are in marked sympathy with each other, 
we may safely conclude that the averages computed 
from the two lists of stocks provide a basis for a single 
homogeneous series from January 1897 to date. 

As has been said, the data given in the Wall Street 
Journal are daily average prices. No monthly mean 
appears in the Journal, but at intervals a summary 
table is given showing the " high " and the " low " 
figures occurring in each month over a series of years. 
The " high " figure is simply the highest daily average 
(of the twelve, or the twenty, stocks) occurring in the 
given month, as shown in the daily issues of the Journal; 
and similarly, the " low " figure is the lowest daily 
average in the month. From a summary table of this 
kind, published November 23, 1918, the Review 
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AVERAGE PRICE OF TWELVE INDUSTRIAL STOCKS 

(Wall Street Journal) 

Changes in the Dow- Jones List of Twelve Industrials, between July i, 1905 and October 4, 1916, with Dates 

or the Changes, Names of Stocks substituted, and the Effect of each substituted 

Quotation on the Average for the Day of Substitution* 



List of July 1, 1905 




Changes 




Changes 




Changes 


List of October 4, 1016 


i. Amer. Smelters Com. 














Amer. Smelters 


2. Amal. Copper 


8, 











On 
H 


Anaconda: 


Anaconda J 




H 








c? 


July 29, 191 5 






A 




I-i 




s 


Old Averagef 9343 






a 








3, 


New Average f 93.08 




3. Rubber 1st Pref. 






1— > 

a 

R 




a 



General Motors: 


General Motors J 




id 

4> 








March 23, 1915 






J 








t3 


Old Average f 79-24 






•a 








c3 


New Average f 79-38 




4. National Lead Com. 


a 

3 




,3 




•b 




National Lead 


5. V. S. Steel Pref. 







'3 




§ 




U. S. Steel Pref. 


6. People's Gas 




H 




3 




1^ 

w 

a* 




People's Gas 


7. U. S. Rubber 


b 








H 




U. S. Rubber 


8. U. S. Steel Com. 














U. S. Steel Com. 


9. Amer. Sugar Com. 


5 




3 




a 1 




Amer. Sugar 


10. Term. Coal and Iron 


S3 


General Electric: 


el 




»— » 




General Electric { 




VO 


November 7, 1907 


V 

0\ 















Old Average f 56.43 




On 




^ 








>* 


New Average f 56.39 


3 




On 
w 






11. Colo. Fuel and Iron 


3 




Central Leather: 


c? 




Central Leather J 




el 




el 


May 11, 1912 


ei 

(3 








1— > 




>— > 


Old Average f 89.79 










en 




CD 


New Average f 89.58 


O 






12. Amer. Car and 


CO 

.1-4 








^2 

1/1 




Amer. Car and 


Foundry 










1-1 




Foundry 



* The Dow- Jones list in 1897 was as follows: American Spirits, 
General Electric, Tobacco, Lead, Laclede Gas, Chicago Gas, Leather 
Preferred, Cotton Oil, Sugar, Tennessee Coal and Iron, Standard 
Rope and Twine, and Pacific Mail. 

secured " high " and " low " averages for twelve stocks 
for the period 1897-1914. Similar data for the twelve 
stocks in 191 5-16 were transcribed from various issues 
of the Watt Street Journal for those years. " High " and 
" low " figures for the twenty stocks (December 1914- 
March 1919) were secured in part from summary tables 
like those mentioned above, and in part (for the period 
October 1918-March 1919) by an examination of all of 
the daily issues of the Journal for each month, to ascer- 
tain the highest and the lowest daily average of the 
month. Having thus secured a maximum and a mini- 
mum daily average for each month from 1897 to March 
1919 (or in other words the range of average prices for 
each month) the Review computed from these a single 
arithmetic mean for each month. These monthly av- 
erages are the items of the series presented in Chart 18. 
The chief limitations of the Dow- Jones series have 
already been discussed by Professor Wesley C. Mitchell, 
in his article " A Critique of Index Numbers of the 
Prices of Stocks." He points out that " The great 
obstacle in the way of measuring fluctuations in the 
prices of stocks ... is their extreme diversity. Of 
course, the representative value of averages is less when 
the data averaged are widely and irregularly scattered 
than when they are compactly and symmetrically 



t These are means of the daily high and low averages. The " old 
average " is the average of the list before the substitution was made. 
The " new average " is the average of the list after the substitution 
was made. { Changed from list of July 1905. 

grouped." x He then makes a computation " to deter- 
mine which of three sets of measures — actual prices, 
percentages of change in price from one year to the 
next, or relative prices on the 1890-99 base — has the 
most compact and regular grouping of its constituent 
items." 2 The result of his computation was to show 
that actual prices have the least ordered and concen- 
trated grouping of any of the three measures tried. 
Therefore, stock index numbers made by averaging 
actual prices are less representative than if made by 
averaging " fixed-base relatives " or percentages of 
yearly change in price. Further, applying various 
methods of averaging, he concludes that, owing to the 
wide and unsymmetrical scatter of actual prices, 
" averages of actual prices, whatever mean be tried, 
are open to question." 3 

The above comments apply, of course, to any stock 
index number constructed in this way. Turning speci- 
fically to the Wall Street Journal series, Professor 
Mitchell notes as additional defects " the small number 
of securities included " and " the changes made from 
time to time in the Journal's lists of stocks." 4 

The above table summarizes the changes made in the 

1 Journal of Political Economy, July 1916, p. 668. 

2 Ibid., p. 669. s Ibid., p. 675. * Ibid., footnote, p. 679. 
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list of twelve industrial stocks, and the effect of these 
changes on the average. 

The series of twenty is superior to the series of twelve 
stocks in that, so far as a study of the files of the Journal 
reveals, no change has been made in the twenty stocks 
used. The list as originally published (October 4, 
1916), and as last found (December 19, 1918), is as 
follows: 

American Beet Sugar. General Electric. 

American Can. Goodrich. 

American Car and Foundry. Rep. Iron and Steel. 

American Locomotive. Studebaker. 

American Smelting. Texas Co. 

American Sugar. U. S. Rubber. 

American Telephone and U. S. Steel. 
Telegraph. Utah Copper. 

Anaconda. Westinghouse. 

Baldwin Locomotive. Western Union. 

Central Leather. 

Secular Trend. The equation of the straight line 
fitted to the data for 1901-13 (Chart 18) is y — +2.08 
x +76.60, where y is measured in dollars and x repre- 
sents time in years measured from the center of the 
period. This linear trend shows a uniform annual 
increase of $2.08. The average of the monthly items is 
$76.60. The fit of the line to the data is good through- 
out. 

Seasonal Variation. Table 18 shows that the link 
relatives are widely scattered. There is no distinctive 
distribution of the relatives for the various months, 
though there is a slight upward tendency in July and 
August. There is no evidence of a consistent seasonal 
movement. 

For the average price of twelve industrial stocks, 
exceptionally low link relatives occurred in March 1907 
(90.4), May 1900 (93.1), July 1903, 1910 (92.5, 92.6), 
August 1907 (91.9), September 1911 (93.1), October 
1907, 1903, 1901 (88.6, 91.6, 92.9), November 1907 
(89.1), December 1899 (90.0); and exceptionally high 
link relatives occurred in March 1908, 1899 (108.4, 
108.3), April 1915 (110.6), May 1898 (112.9), August 
1897, 1898, 1908 (113.0, 108.3, 108.2), September 1915, 

1916 (111.3, 111.3), October 1916, 1915, 1904 (110.0, 
109.0, 108.4), November 1904, 1900 (n 1.4, 11 1.2) 
December 1905 (109. 1). 

For the average price of twenty industrial stocks, 
exceptionally low link relatives occurred in November 

191 7 (90.3), December 1916 (91.3); and exceptionally 
high relatives occurred in January 1918 (109.2), April 
1915 (113.9), August 1915 (110.0). 

Cycles. The moving averages for this series were 
not plotted. The cycles (Chart 118) show regular wave 
movements except for the period 1910-14, during which 
time they are less pronounced. The range of the cycles 
is -2.40- to +3.30-. (<r = 15.03) 

There is a remarkably close correspondence between 
the cycles of this series and those of railroad stock 
prices. (Compare Charts 118 and 120.) Since the out- 
break of the European war, however, the series of rail- 
road stock prices has been below the pre-war level, 



while the series of industrial stock prices has, on the 
whole, been above the pre-war level. 

(20) Monthly Average Price oe Twenty 
Railroad Stocks 

(Wall Street Journal) 

Source and Nature of Data. Parallel with its 
averages of the prices of industrial stocks, the Wall 
Street Journal also publishes the daily average price of 
twenty railroad stocks. The only gap in this series 
since 1897 came during those months in 1914 when the 
stock exchange was closed. Summary figures for 1897- 
1918 showing the high and low average of each month 
were taken from the Wall Street Journal of November 
23, 1918, and data since that time were secured from 
summaries appearing usually, for any given month, in 
the first half of the following month. The single aver- 
age used in this study was then computed by striking 
the arithmetic mean between these original high and 
low averages. 1 

As with the industrial series preceding, there must be 
noted the limitations of " the small number of securities 
included, and the doubtful value of arithmetic means of 
actual prices "; 2 and the further defect of changes in 
the list of stocks. Though continuous, the series has 
not been strictly homogeneous throughout the entire 
period, partly because of a definite change in scope in 
April 1 91 2, when two traction roads were dropped in 
order to make the average " exclusively that of steam 
railroads," and partly, as has been said, because of the 
numerous changes in the stocks used. The dates and 
nature of these changes, together with their effect on 
the average, are indicated in the table (page 148). 

Secular Trend. The equation of the straight line 
fitted to the data for 1901-13 (Chart 20) is y = +.41 x 
+ 114.00, where y is measured in dollars and x in years 
from the center of the period. This linear trend shows 
a uniform annual increase of $0.41. The average of the 
monthly items is $1 14.00. The fit of the fine to the data 
is good for the period for which the line is fitted. 

Seasonal Variation. The link relatives (Table 20) 
are widely scattered. The month-to-month relatives 
show no distinctive grouping, except perhaps for a 
slight upward tendency in January and again in August. 
There is no evidence of the existence of a systematic 
seasonal variation. 

Exceptionally low link relatives occur in February 
1917 (93.8), March 1907, 1898 (90.3, 94.0), May 1899 
(94.2), July 1914 (94.4), October 1907 (92.1), November 
1907, 1917 (92.5, 92.6), December 1899 (93.9). 

Exceptionally high link relatives occur in January 
1899 (107.7), April 1901 (109.3), May 1898, 1908 
(109.7, 106.9), June l8 97 (107.0), August 1897, 1906 
(108.9, 106.2), October 1915 (106.4), November 1900 
(107.9), December 1900 (108.1). 

1 For explanation of these " high " and " low " averages see the 
section on Monthly Average Price of Industrial Stocks, p. 145. 

2 W. C. Mitchell, " A Critique of Index Numbers of the Prices of 
Stocks," Journal of Political Economy, p. 679, footnote. 
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AVERAGE PRICE OF TWENTY RAILROAD STOCKS 

(Wall Street Journal) 

Changes in the Dow- Jones List of Twenty Railroad Stocks, between July i, 1905 and March i, 191 9, with Dates 

of the Changes, Names of Stocks substituted, and the Effect of each substituted 

Quotation on the Average for the Day of Substitution* 



List of July 1, 1905 




Changes 




Changes 




Changes 




List of December 19, 1918 


i. Atchison 
















Atchison 


2. Brooklyn Rapid Trans. 






t^ 


Lehigh Valley J 
April 25, 1912 






f) 


Lehigh Valley § 


3. Canadian Pacific 








Os 








O 


Canadian Pacific 


4. Delaware and Hudson 
















Delaware and Hudson 


5. Chicago Northwestern 


10 







ft 
5 




CO 

H 


Chesapeake & Ohio 
Dec. 12, 1914 


ft 

5 


Chesapeake and Ohio § 


6. Chicago, Milwaukee, 


w 




3 




ft 

(4 




fl 


Chicago, Milwaukee, 


and St. Paul 


>> 




1— , 






i—, 


and St. Paul 


7. Metropolitan Street 


3 
1—, 


Twin City Rapid 





Rock Island J 


3 

a 


Kansas City 


fcl 



Kansas City Southern § 


Railway 


S 
O 


Transit, May 4, 


T3 


April 25, 191 2 


►4 


Southern 


«4-i 






£ 


1906 


1) 
60 







Dec. 12, 1914 


CD 

60 




8. Erie 


CD 




3 
c3 




J3 




3 


Erie 


9. Louisville and Nash- 


3° 

c3 




f* 




'tf 







LouisvilleandNashville 


ville 


,3 





3 




3 




3 




10. Northern Pacific 


3 








.3 
Q 




Os 


Northern Pacific 


n. Missouri Pacific 


vo 


Os 




H 

ft 




<* 


New Haven 


H 

ft 


New Haven § 








3 




Os 


Dec. 12, 1914 


cj 




12. N. Y. Central 


H 




(3 




H 




3 


N. Y. Central 


13. Pennsylvania 


ft 




"? 




CO 
>> 




V 


Pennsylvania 


14. Reading 


3 

3 




00 






l-l 

3 






Reading 


15. Southern Pacific 


(4 

1— > 




M 




3 




IH 


Southern Pacific 


16. Southern Railway 


*4H 
O 




ft 
3 








ft 

cc! 


Southern Railway 


17. Union Pacific 


CO 




3 
3 




O 




3 
3 


Union Pacific 


18. Norfolk and Western 


h-1 




A 




CO 
2 




A 


Norfolk and Western 


19. Baltimore and Ohio 






TS 








O 


Baltimore and Ohio 


20. Illinois Central 






-M 
CO 








CO 


Illinois Central 


Old Average f 




May 4, 1906 
123.17 


i-l 


April 25, 1912 
121.39 




Dec. 15, 1914 
93-9 1 


1-1 




New Average f 




123.29 




121.80 




90-95 







* The Dow-Jones list in 1897 was as follows: Atchison; Man- 
hattan Elevated; Lake Shore; Missouri, Kansas and Texas Preferred; 
Chicago Northwestern; Chicago, Milwaukee and St. Paul; Rock 
Island; Erie; Louisville and Nashville; Northern Pacific; Missouri 
Pacific; New York Central; Central Railroad of New Jersey; Reading; 
Burlington; Southern Railway; Wabash Preferred; New York, Sus- 
quehanna and Western; Chesapeake and Ohio; and Cleveland, Cincin- 
nati, Chicago and St. Louis. 

§ Changed from list of July 1, 1905. 



Cycles. The moving averages for this series were 
not plotted. The cycles (Chart 120) show a regular 
wave movement during the years 1903-09; during 1910 
-12 the cyclical movement varies little from normal. 
The range during the period 1903-14 is — 2.6a to +2.o<r. 
During the war the cyclical fluctuations have been on a 
much lower level than previously; they range between 
—3.60- and —.6<7. (<r = 10.18) 

Prior to 1914 there is a remarkable similarity between 
the cycles of this series of railroad stock prices and those 
of the industrial stock prices. (Compare Charts 118 
and 120.) Since the outbreak of the European war, 
however, the series of railroad stock prices has been 
below the pre-war level, while the series of industrial 
stock prices has, on the whole, been above the pre-war 
level. 



f These are means of the daily high and low averages. The " old 
average " is the average of the twenty stocks before the substitution 
was made; the " new average " is the average of the twenty stocks 
after the substitution was made. 

t In order to make the average price of twenty active railroad 
stocks exclusively that of steam railroads, the two street railroads — 
Brooklyn Rapid Transit and Twin City Rapid Transit — have been 
removed; those of Lehigh Valley and Rock Island Common have been 
substituted. Wall Street Journal, April 26, 191 2, p. 4. 

(21) Quarterly Incorporations in Eastern 
States Involving $1,000,000 or more 

Source and Nature of Data. Among the statistics 
compiled by the New York Journal of Commerce and 
Commercial Bulletin is a series showing monthly incor- 
porations in eastern states involving $1,000,000 or 
more. The Journal presents this series generally before 
the tenth of each month in tabular form, showing in- 
corporations for every month of the current year to 
date, with revised monthly figures for the two preceding 
years. To secure these revised figures, transcriptions 
for the Review for any year have been made, in general, 
from an issue of at least one year later. Current figures 
have been taken as last published. 

No definite statement as to method of compilation, 
and no exact description of the scope of the data appear 
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in the Journal of Commerce. The figures are apparently 
compiled, however, from state records showing both 
charters taken out and certificates of increase in capital. 
It is evident, therefore, that they represent only " the 
authorized, not necessarily the issued, capital." The 
chief uncertainty concerning scope is that the figures 
seem not to cover the same states uniformly. The list 
of "eastern states" usually given is: Maine, Massa- 
chusetts, Connecticut, New York, New Jersey, Pennsyl- 
vania, and Delaware. 1 For some years, however, e. g., 
1913 and 1 9 1 1, Rhode Island is included. Again, the 
summary for 1905, as first published, is preceded by 
this statement: "The total capitalization of new cor- 
porations, with $1,000,000 capital and upwards, formed 
in the Eastern States, including a few of the largest 
companies incorporated in other states during 1905, is 
$1,694,187,211." 2 As published later, in 1907, the same 
summary is described as representing simply incorpora- 
tions in eastern states, and is placed side by side with 
data pertaining only to those states. 3 To what extent 
such changes in scope render the series heterogeneous 
cannot be accurately determined, but they are such 
as to make the figures of questionable value. 

Secular Trend. The equation of the straight line 
fitted to the data for 1901-16 (Chart 21) is y = 
— n,42o,ooox + 468,000,000, where y is measured in 
dollars and x represents the time in years from the center 
of the period. This linear trend shows a uniform annual 
decrease of $11,420,000. The average of the monthly 
items is $468,000,000. The fit of the line to the data is 
good throughout. 

Seasonal Variation. The quarter-to-quarter link 
relatives are so widely scattered that it is evidently quite 
impossible to measure the seasonal movement to any 
great degree of accuracy, perhaps not more closely than 
within ten per cent. The seasonal indices for the four 
quarters are respectively: 101, 135, 74, 91. We can at 
least be certain that a low point (74) was reached during 
the summer months and was followed by a gradual rise 
through the fall, winter, and spring months, reaching a 
maximum index of 135 in the spring. Exceptionally 
low link relatives occurred for the second quarter of 
191 1 (56); the third quarter of 1901 (17), the third 
quarter of 1903 (38), the third quarter of 1913 (42) ; and 
the fourth quarter of 1902 (50). Exceptionally high 
relatives occurred for the first quarter of 1906 (252); 
the second quarter of 1901 (561); the second quarter of 
1909 (246); the third quarter of 1 91 5 (145); the fourth 
quarter of 1901 (242); and the fourth quarter of 1904 
(276). 

Cycles. The curve of four quarters moving averages 
shows a smooth and regular wave movement. The 
maximum divergence from the linear trend during the 
pre-war period is reached in the first quarter of 1904, 
and is about 60 per cent below the corresponding ordi- 

1 New York Journal of Commerce and Commercial Bulletin, Janu- 
ary 3, 1916, p. 7. 

2 Ibid., January 2, 1906, Section 2, p. 2. Italics ours. 

3 Ibid., December 3, 1907, p. 4. 

4 Commercial and Financial Chronicle, 85, p. 836, October 5, 1907. 



nate of trend. For the second quarter of 191 7 the 
moving average curve reaches a point about 200 per 
cent above the corresponding ordinate of secular trend. 
Cycles were not computed for this series. 

(22) Monthly Average Loans of the New 
York City Clearing House Banks 

Source and Nature of Data. In compiling this 
series, the Review has made use of several sources in 
which the figures originally issued by the New York 
Clearing House have been published. These are as 
follows: January 1879-December 1909, Statistics for 
the United States, compiled for the National Monetary 
Commission; January 19 10- June 17, 191 1, Bradstreet's 
weekly reports; June 24, 1911-August 1, 1914, the 
Commercial and Financial Chronicle's weekly reports. 
Data taken from Statistics of the United States were 
verified by comparison with J. P. Norton's Statistical 
Studies of the New York Money Market. Where dis- 
crepancies appeared between these two, resort was had 
to the Commercial and Financial Chronicle. To secure 
a monthly average from these weekly figures, every 
week was assigned to that month in which it had four 
or more days. The totals were then summed and 
divided by four or five according to the number of weeks 
included. 

Although the figures could have been extended back 
further than 1879, that year was chosen as a starting 
point in order to eliminate from the study the period of 
inflation following the Civil War. The upper limit of 
July 1 914 was chosen because beyond that point the 
totals published include the returns of the trust com- 
panies which were admitted to the New York Clearing 
House in June 191 1, whereas previously the returns of 
the member banks had been reported separately. 

The weekly totals given in all the sources referred to 
comprise the sum of the average loans reported by each 
member bank. Not until 1907, when the constitution 
of the New York Clearing House was amended, was the 
make-up of the different items in the weekly statement 
clearly specified. As defined at that time, however, 
loans and discounts include " loans, discounts, and 
stocks, bonds and mortgages owned by the bank." 4 

Secular Trend. The equation of the line of secular 
trend 1903-13 (Chart 22) isy = +43,100,000:*; + 1,188,- 
000,000, where y represents the monthly items measured 
in dollars and x represents time in years from the center 
of the period. The line shows a uniform annual increase 
of $43,100,000. The average of the annual items is 
$1,188,000,000. The fit of the line to the data is very 
close. 

Seasonal Variation. There is a definite seasonal 
movement for this series, though it is relatively small in 
magnitude. The seasonal indices rise during the winter 
months from 97.3 in December to 101.5 in March; next 
they fall slightly, reaching 100.0 in May; throughout 
the summer there is a steady rise, the maximum figure 
being 101.4 in August; there is a sharp drop during the 
autumn months, the low point of the year (97.3) being 
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reached in December. (See Table 22) Exceptionally 
low link relatives (Chart 22) occur in January, 1896 
(93.0), March 1881 (94.0), May 1884 (92.8), June 1884 
(92.2), October 1909 (93.7), December 1880 (92.8). 
Exceptionally high link relatives occur in January 1904 
(107. 1), February 1900 (108.0), February 1901 (109.3), 
May 1879 (108.1), June 1881 (107.8), November 1907 
(108.7), December 1896 (106.8). 

The indices of seasonal variation as computed by the 
Review correspond very closely with those obtained 
(employing a quite different method) by J. P. Norton in 
his Statistical Studies in the New York Money Market. 1 

The following table shows the comparison of the two 
sets of indices: 



Month 


Indices of seasonal variation 

as computed by 

The Review op Economic 

Statistics.* (Time period 

covered: January 1879 

to January 1914) 


Indices of seasonal variation 

based upon Norton's 
Annual Period of the Loan 

Deviations" t (Time 

period covered : 1880-92 ; 

1895-99) 


January 


98.I 
IOI.3 
IOI.5 
IOO,: 5 

100.0 
100.4 

IOI.2 

IOI.4 

IOO.I 

99.6 

98.6 

97-3 


98.9 
101.3 
101.4 


February 


March 


April 


May 


99.9 
100.7 
101.2 


June 


July 


August 


101.5 

100.4 

99.0 

97.8 

97-7 


September 


October 


November 


December 





* For explanation of method of computation, see the Review, 
January 1919, pp. 22-31. 

t Norton's weekly deviations have been combined to form monthly 
indices. 

Cycles. The cycles (Chart 122) vary between — 1.6 a 
and +2.2 a. (<r = 5.37) The cyclical movements 
during the years since 1909 are much smaller in ampli- 
tude than those prior to that date. There are numerous 
small irregularities in the cycle curve, the most im- 
portant of which occurs in the latter half of 1907. 

(23) Monthly Average Reserves op the New 
York City Clearing House Banks 

Source and Nature of Data. As with the pre- 
ceding series, the original data showing reserves of specie 
and legal tender held by the New York Clearing House 
banks are issued weekly in the Clearing House report, 
but for convenience they have been transcribed from 
secondary sources. These are: January 1879-Decem- 
ber 1909, Statistics for the United States, compiled for the 
National Monetary Commission; January 1910-June 
17, 191 1, Bradstreet's weekly reports; June 24, 191 1- 
August 1, 1914, the Commercial and Financial Chron- 
icle's weekly reports. Verification from 1 879-1 909 was 
made by comparison with J. P. Norton's Statistical 
Studies of the New York Money Market. In cases of dis- 
crepancies, the figures published by the Commercial and 
Financial Chronicle were taken. Monthly totals were 
secured by taking the arithmetic mean of the sum of the 

1 The Macmillan Company, New York, 1902, pp. 62-67. 



weekly totals, each week being included in that month 
in which four or more of its days fell. 

The original weekly totals represent a sum of aver- 
ages; that is, each member bank of the Clearing House 
reports the average amount of specie and legal tender 
which it has during the week, and the Clearing House 
then compiles a total. Specie to be reported, according 
to the definition of 1907, includes " gold and silver 
coin, United States and Clearing House gold certificates, 
and United States silver certificates. Legal tenders in- 
clude United States legal tender notes of all issues." 

The figures are carried only to 1914, because after the 
inauguration of the Federal Reserve system they lose 
significance. 

Secular Trend. The equation of the straight fine 
fitted to the data for 1903-13 (Chart 23) is y — 
+ 11,350,000a; + 317,300,000, where y is measured in 
dollars and x in years from the center of the period. 
This linear trend shows a uniform annual increase of 
$11,350,000. The average of the monthly items is 
$317,300,000. The fit of the line to the data is close for 
the entire period. 

Seasonal Variation. The grouping of the link 
relatives (Table 23) indicates unmistakably the exist- 
ence of a seasonal movement. The seasonal indices are 
high for January and February (104.1 and 105.3). 
There is a drop in March and April (98.7 and 98.8). 
Next comes a steady rise through the following three 
months, reaching 105.3 in July. This is followed by a 
decline throughout the remainder of the year; the 
December figure is 93.3. There is a rise of over ten per 
cent between December (93.3) and January (104.1). 

Exceptionally low relatives occur in February 1894 
(89.9), February 1895 (91. 1), March 1883 (83.5), May 
1884 (87.8), June 1893 (84.3), November 1907 (85.8) 
and December 1894 (83.4). Exceptionally high link 
relatives occur in January 1908 (126.5), J u ty I 884 
(128.9), September 1893 (131.8), October 1893 (130.8), 
and November 1893 (126.6). 

The indices of seasonal variation as computed by the 
Review correspond closely with those obtained by 
J. P. Norton in his Statistical Studies in the New York 
Money Market. 2 

The table (page 151) shows the comparison of the 
two sets of indices. 

Cycles. The twelve months moving averages have 
not been plotted. The cycles (Chart 123) vary between 
— 2.20- and +2.70-. (cr = 10.83) Prior to 1910, there 
is a pronounced cyclical movement. During the years 
1910-14 the fluctuations of the cycle curve are much 
smaller in magnitude and are more irregular. 

(24) Monthly Average Deposits of the New 
York City Clearing House Banks 

Source and Nature of Data. The same sources 
have been used for transcribing this series as for the 
two preceding, namely: January 1879-December 1909, 
Statistics for the United States, compiled for the National 

2 The Macmillan Company, New York, 1902, pp. 62-67. 
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Monetary Commission; January 8, 1910-June 17, 1911, 
Bradstreet's weekly reports; June 24, 1911-August 1, 
1914, Commercial and Financial Chronicle's weekly 
reports. Data for 1879 were verified by comparison 
with a chart of deposits appearing in Norton's Statistical 
Studies of the New York Money Market; those for 1880- 
1909 were verified from quarterly and weekly reports of 



Month 


Indices of seasonal variation 

as computed by 

The Review of Economic 

Statistics.* (Time period 

covered: January 1879 

to January 1014) 


Indices of seasonal variation 

based upon Norton's 

Annual Period of the Loan 

Deviations.^ (Time 

period covered : 1880-92 ; 

1895-99) 


Tanuary 


IO4. 1 

IOS-3 

98.7 

98.8 

IOI.5 

103.7 

IOS-3 

103. 1 

97.O 

95-i 
94.1 

93-3 


IO5.6 
106.2 


February 


March 


97.0 
97.2 
IO2.9 
IO6.9 
108.4 
IO2.3 
94.8 

93-i 
92.4 

93-7 


April 


May 


June 


July 


August 


September 


October 


November 


December 





* For explanation of the method of computation, see the Review, 
January, 1919, pp. 22-31. 

t Norton's weekly deviations have been combined to form monthly 
indices. 

the Commercial and Financial Chronicle, and from the 
Financial Review. In this series also the Clearing House 
totals are secured by summing the reports of member 
banks as to average deposits held during the week. To 
compile the monthly averages, the weekly figures were 
added, each week being assigned to that month in which 
four or more of its days fell, and the arithmetic mean of 
the total was computed. No figures after July 1914 
were taken, because the inclusion after that date of the 
returns of trust companies which had become members 
of the Clearing House, rendered subsequent figures not 
homogeneous with the earlier totals. 

It is to be noted that this series represents net de- 
posits; that is, " gross deposits and unpaid dividends, 
less exchanges for the Clearing House, amounts due 



from other banks for collection, notes of other banks, 
and checks on non-clearing institutions in New York." 1 

Secular Trend. The equation of the straight line 
fitted to the data for 1903-13 (Chart 24) is y = 
+43,020,ooox + 1,200,000,000, where y is measured in 
dollars and x in years from the center of the period. 
This linear trend shows a uniform annual increase of 
43,020,000. The average of the monthly items is 
$1,200,000,000. The fit of the line to the data is good 
for the entire period. 

Seasonal Variation. The grouping of the link 
relatives (Table 24) shows that seasonal variations 
exist, though they are small in magnitude. For any 
given month the relatives are scattered, but they tend 
to group themselves within certain limits. In January, 
for example, the link relatives are all, with two excep- 
tions, over 102.4. The seasonal indices show that 
February is the highest month of the year (102.9). The 
indices drop to approximately 100, or normal, during 
the next three months. There is a steady rise for the 
months of June (101.2) and July (102.4). The indices 
decrease fairly uniformly during the remainder of the 
year; the lowest figure (95.8) is reached in December. 
This is followed by a rise to 100. 1 in January and a still 
further rise to 102.9 i n February. 

Exceptionally low link relatives occur in January 
1896 (95.2) February 1895 (95.8), March 1881 (90.3), 
May 1884 (91.0), June 1884 (92.0), September 1905 
(92.5), October 1881 (92.7), October 1909 (92.0), 
December 1880 (90.0). Exceptionally high relatives 
occur in January 1904 (112.3), January 1912 (no. 6), 
February 1901 (no.o), April 1907 (107.2), May 1879 
(113.0), May 1881 (110.2), May 1895 (108.1), June 1898 
(108.0), October 1893 (109.4), November 1893 (111.9), 
December 1896 (in. 7). 

Cycles. The twelve months moving averages were 
not plotted for this series. The cycles (Chart 101) 
range from —1.50- to +2.30-. (<r = 8.20) The cyclical 
fluctuations are much smaller in amplitude during the 
years 1910-14 than during the years 1903-09. There 
are no large irregular fluctuations. 



Commercial and Financial Chronicle, 85, p. 836, October 5, 1907. 



3. STANDARD TABLES AND CHARTS FOR 

INDIVIDUAL SERIES 

Standard Frequency Tables of Seasonal Variation 155 

Standard Charts and Tables: Original and Derived Data 162 



Table 16. Monthly Index Numbers of Wholesale Prices of All Commodities 

{United States Bureau of Labor Statistics ; Average for 1890-99 = 100) 
(Class intervals of 1/10%; data for January 1900 to December 1913 inclusive) 

FREQUENCY TABLES, ARRANGED BY MONTHS, OF RELATIVES FOUND BY EXPRESSING THE ITEM FOR EACH 
MONTH AS A PERCENTAGE OF THE ITEM FOR THE PRECEDING MONTH 


RELATIVES 


Jan. 
Dec. 


Feb. 
Jan. 


Mar. 
Feb. 


Apr. 
Mar. 


May 
Apr. 


June | July 
May ; June 


Aug. 
July 


Sept. 
Aug. 


Oct. 
Sept. 


Nov. 
Oct. 


Dec. 

Nov. 


Below 97.0 


























97.0 
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98.6 


























98.7 










// 
















98.8 


























98.9 


/ 








/ 
















99.0 
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1 
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Over 104.0 




















































Medians 


100.3 


100.2 


100.2 


998 


99-45 


998 


100.1$ 


100.05 


100.35 


100.15 


100.1 1 100.35 1 
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Table 17. Monthly Dividend Payments by Industrial Corporations 

(Class intervals of 2 % ; data for December 1902 to December 1917 inclusive) 

FREQUENCY TABLES, ARRANGED BY MONTHS, OF RELATIVES FOUND BY EXPRESSING THE ITEM FOR EACH 
MONTH AS A PERCENTAGE OF THE ITEM FOR THE PRECEDING MONTH 


RELATIVES 


Jan. 
Dec. 


Feb. 
Jan. 


liar. 
Feb.. 


Apr. 

Mar. 


May 
Apr. 


June 
May 


July 

June 


Aug. 

July 


Sept. 
Aug. 


Oct. 

Sept. 


NOT. 

Oct. 


Dec. 
Nor. 




























Below 41 










/ 












1 




41 


























43 
















/ 
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ADJUSTED MONTHLY INDICES OF SEASONAL VARIATION 




Jan. 


Feb. 


Mar. 


Apr. 


May 


June 


July 


Aug. 


Sept. 


Oct. 


Not. 


Dec. 


Indices 


126 


76 
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70 
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Table 18. Monthly Average Price of Twelve Industrial Stocks 

{Wall Street Journal) 
(Class intervals of 2/10 % ; data for January 1897 to January 1914 inclusive) 

FREQUENCY TABLES, ARRANGED BY MONTHS, OF RELATIVES FOUND BY EXPRESSING THE ITEM FOR EACH 
MONTH AS A PERCENTAGE OF THE ITEM FOR THE PRECEDING MONTH 


RELATIVES 
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Feb. 


Apr. 
Mar. 


May 
Apr. 


June 
May 


July 
June 


Aug. 

July 


Sept. 
Aug. 


Oct. 
Sept. 


Nov. 
Oct. 


Dec. 
Nov. 
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1 


// 


// 






/ 




101.3 


















1 






/ 


101.5. 








I 




1 










/ 




101.7 






1 










/ 










101.9 




III 








1 


// 










1 


102. j 




1 










1 








/ 




102.3 








t 


1 


f 






t 








102.5 








1 












JL 






102.7 
















_L 










102.9 


/ 












1 


_L 










103. 1 








1 










1 


/ 






103.3 




f 








1 


1 










_L 


103.5 
















f 










103.7 


























103.9 
















1 






It 




104.1 


/ 
























104.3 






/ 
















t 




104.5 


























104.7 


/ 












1 












104.9 




1 




1 






1 


1 


1 


/ 


t 




105. 1 


/ 






1 


1 














1 


105.3 






1 




















105.5 










1 
















105.7 


II 














^ / 










105.9 


1 




1 








1 












Over 106.0 






II 


II 


/ 


ti 


I 


tlf 




/ 


>/ 


//// 




























Medians 


101.0 


09.1 


99.6 


IOI.O 


98.0 


100.8 


101.9 


102.7 


99.9 


100.0 


IOI.I 


100.6 
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Table 20. Monthly Average Price of Twenty Railroad Stocks 

(Wall Street Journal) 
(Class intervals of 2/10 % ; data for January 1897 to January 1918 inclusive) 

FREQUENCY TABLES, ARRANGED BY MONTHS, OF RELATIVES FOUND BY EXPRESSING THE ITEM FOR EACH 
MONTH AS A PERCENTAGE OF THE ITEM FOR THE PRECEDING MONTH 


RELATIVES 


Jan. 
Dec. 


Feb. 
Jan. 


Mar. 
Feb. 


Apr. 

Mar. 


May 
Apr. 


June 
May 


July 
June 


Aug. 

July 


Sept. 
Aug. 


Oct. 
Sept. 


Nov. 
Oct. 


Dec. 
Nov. 




























Below 94.1 




/ 


II 














/ 


II 


/ 


94.1 










1 
















94-3 














/ 












945 


























94-7 




1 








1 








/ 






94.9 






1 


1 


~T 




/ 


/ 










95-1 












$ 






/ 








95-3 


/ 












/ 


~7 






I 




95-5 




~7 














/ 


/ 






95-7 


























95-9 












T 




I 










96.1 










/ 
















96-3 










/ 
















96-5 




/ 


















1 




967 


























96.9 




// 




II 
















1 


97.1 


























97-3 












r 1 














97-5 






1 


11 


// 




/ 






// 


1 


[ 1 


97-7 


/ 






1 
















1 


979 


II 


in 






// 


/ 


~T 


II 


/ 








tfi 9»i 










/ 


1 






_L 






d 98j3_ 




~T 


1 


1 










/ 








2 9&5 




1 


/ 








II 




/ 


til 


II 


1— f 


3 98.7 . 








1 






__ ^L 










1 


H 98-9 


1 




III 


1 






_± 




fill 








5 99-i 










/ 


// 






1 




II 


II 


w 99-3 










/ 












1 


—L 


«J 99-5 


ft 


II 


1 


11 


in 






1 


1 




1 


J 99-7 . 








1 






II 




1 


l 


1 




QOQ 






1 


1 






1 


1 










fe IOO.I 




1 


" / 


1 


\ 


Tj 












II 


Z I0 ° 3 


















1 


I 




1_ 


5 100.5 




_J 






















§ 100.7 
















1 


^ / 


1 


1 




•-> 100.9 


1 


_L 


II 




II 






1 


/ 






1 


« 101.1 


It 




1 


1 




1 








1 






f2 -10S.3 












/ 








1 






101.5 
•^ 101.7 




1 


1 
















1 




1 




III 






11 




II 


/ 








101.9 






1 


1 


II 




1 


1 










102. 1 


1 


/ 


1 






1 




1 










102.3 








1 




1 


1 




/ 








102.5 












1 






/ 








102.7 


























102.9 


m 












1 


1 










103.1 






1 


III 






I 






1 




1 


1033 


1 


/ 












1 


l ~~ -L 


/ 






1035 


1 


/ 










1 


11 




1 


1 




103-7 










r / 
















1039 














II 


t 






t 


1 


104. 1 














1 


1 






t 




104.3 












1 










// 


/ 


104.5 


1 
























104.7 


n 






1 


















104.9 












l 


1 






1 




1 


105.1 
























1 


1053 


























105.5 




/ 






















105.7 








1 














/ 




105.9 


















1 






I 


Over 1 06.0 


/ 






I 


// 


1 




// 




/ 


/ 


t 








1 


















Medians 


101.7 


98.5 


100.2 S 99-9 


99.4 


IOO.I 


99.8 


101.8 


99-4 ! 9965 


99-55 


99.9 
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Table 22. Monthly Average 

Clearing H 

(Class intervals of 2/10%; data foi\ 

FREQUENCY TABLES, ARRANGED BY MONTHS, OF RE 
MONTH AS A PERCENTAGE OF TH 


Loans of the New York City 
!ouse Banks 

anuary 1879 to January 1914 inclusive) 

XATIVES FOUND BY EXPRESSING THE ITEM FOR EACH 
B ITEM FOR THE PRECEDING MONTH 


RELATIVES 


Jan. 
Dec. 


Feb. 
Jan. 


Mar. 
Feb. 


Apr. 
Mar. 


May 
Apr. 


June 
May 


July 
June 


Aug. 
July 


Sept. 
Aug. 


Oct. 

Sept. 


Nov. 
Oct. 


Dec. 

Nov. 










i 


















Below 04.I 


# 




/ 




/ 


/ 








/ 




/ 


94.I 


























94-3 


























945 


























94-7 








~7 


















94.9 


















/ 


/ 






951 


























95-3 






// 




















955 








/ 
















1 


95-7 






1 














/ 






95.9 




















/ 






96. 1 




















/ 




1 


96-3 








f / 










ft 








96.5 


/ 








Y _i 








1 








96.7 


















1 


1 






96.9 










_L 








1)1 








97.1 
















/ 


1 








97-3 








; / 


1 




/ 


/ 






It 




97-5 








// 


1 


/ 


/ 


/ 


1 


1 


II 




97-7 














1 




II 


mi 


tm 


III 


97-9 


/ 
















II 






1 


98.1 








lit 


_1 


/ 


ft 




1 


1 


1 


1 


« 9«-3 








i 


/ 


/ 




HI 






1 


1 


S—S&fi- 




/ 




III 


/ 






1 


1 


1 




1 


« 98.7 


















1 


/ 




in 


g 98.9 






1 


1 


/// 


/ 


1 


n 




1 


111 


mi 


S 991 








1 


// 


_L 


1 


1 


f 


1 


it 


1 


" 99-3 








llll 


II 




I 




/ 




111 


1 


co 99-5 
















11 






1 




3 99-7 


/ 






1 


l 


t 


[ I 


1 


/ 




in 


_j 






» 




llll 


'{ 


ill 


mi 






n 


111 


n 


IOO.I 




/ 


1 


ll 


1 




1 


1 




1 


1 




£ 100.3 


h j^ 




1 




_1 


It 








llll 




/ 


_ * 10 °-5 _ 


1 




II 




11 


in 




mi 


II 


1 


1 


n 


g 100.7 


II 




II 


1 




11 


1 


1 


1 


in 






g 100.9 


in 


/ 


III 


1 




n 




HI 


1 




1 


JL 


rt IOI.I 


tmi 




II 






1 


1 




II 


1 


11 




g 101.3 


/// 


/ 


Hi 






1 


1 


1 


II 


1 


1 


II 


_ £ I0I -5 . 


1 




II 




11 


n 


1 






111 




_± 


101.7 




M 






tin 


1 


in 


1 








1 


" 101.9 


11 




1 


II 




1 




mi 


1 








102. 1 


11 


m 




II 


1 


11 


11 


ti 


1 








102.3 


i 


1 






/ 


t 


1 






1 


II 




102.5 




1 


~~l 




1 


1 






1 








102.7 




1 


1 




1 


1 


1 










1 


102.9 


ti 


1 


1 


1 




n 


111 


1 




1 




1 


103. 1 






_JL 








1 












103.3 




1 






1 




1 


ii 


III 








I0 3-5 


1 












in 










1 


1037 




n 














1 


1 






103.9 




ti 




1 






1 












104. 1 




1 












1 










1043 


1 


mi 


_L 


1 
















/ 


1045 




1 






















104.7 




1 












I 










i I0 4-9 


1 


i 






















105. 1 


1 


1 






1 
















1053 


























io 5-5 


1 










/ 














105.7 


























■ „ I0 )T 9 


1 


11 


















1 




Over 106.0 


X 


ut 






1 


/ 










1 


/ 




























Medians 


101.3 


J 03-7 


100.7 


99.4 


100.0 


100.8 


101.3 


100.6 


99.2 


100.0 


99-4 


59-2 


ADJUSTED MONTHLY INDICES OF SEASONAL VARIATION 




Jan. 


Feb. 


Mar. 


Apr. 


May 


Jane 


July 


Aug. 


Sept. 


Oct. 


Nov 


Dec. 


Indices 


98.I 


101.3 


IOJ.5 


IOO.5 


IOO.O 


IOO.4 


101.2 


1 01 .4 


IOO.I 


99.6 


98.6 


97-3 
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Table 23. Monthly Average Reserves of the New York City- 
Clearing House Banks 

(Data for January 1879 to January 1014 inclusive) 

FREQUENCY TABLES, ARRANGED BY MONTHS, OF RELATIVES FOUND BY EXPRESSING THE ITEM FOR EACH 
MONTH AS A PERCENTAGE OF THE ITEM FOR THE PRECEDING MONTH 


RELATIVES 


Jan. 
Sec. 


Feb. 
Jan. 


Mar. 
Feb. 


Apr. 
Mar. 


May 
Apr. 


June 
May 


July 

June 


Aug. 

July 


Sept. 
Aug. 


Oct. 

Sept. 


Nov. 
Oct. 


Dec. 
Nov. 


Below 70 


























70 


























71 


























72 


























73 


























74 


























75 


























76 


























77 


























78 


























79 


























80 


























81 


























82 


























83 
























/ 


84 






~~f 






1 














85 


























86 






1 








/ 


/ 


/ 




/ 




87 






III 










/ 










88 






1 




/ 






II 


/ 








89 






II 












I 


/ 






90 




/ 












1 




1 




/ 


91 




/ 




/ 






/ 


1 


/// 


1 






92 






m 








/ 


II 


im 


1 


// 




93 






in 










II 


/HI 


III 


7 




94 




// 


m 


1 








1 


' 1 


'/I 


/ 


// 


95 




// 






1 




/ 


/ 


in 


II 


// 


1 


96 






mi 


II 








// 


11 


III! 


/// 


II 


97 






n 


III 




II 


u 


/ 


llll 


II 


P 


IIIH/ 


98 






in 


III 


II 


m 




mi 


II 


III 


k 


1 


99 




//// 


1 


Hit 


II 


i 


II 


mi 


/I/I 


1 


il 


III 


100 




w 




H 


H 


in 


1 


1 




l( 


1I1 


Mil 


P IOI 




w 


1 


in h 


w 


1 


9 






It 


ft 


/ 


102 




JL 


1 


(in 


l/l 


IIHJ 


IHll 


II" 






_L 




103 




Iff 


_L 


1 


III 


flit 


w 


'1 


1 


Hif 


II 


~7l 


104 


/ 


1 


1 


-L 


1 


w 


i 


ft 






II 


llll 


105 


ff 


II 




1 


II 


1 


1 


1 




ft 


II 




106 


t 


III 




in 


mi 


H 


1 










I 


107 


II 


II 






1 






1 




1 






108 


III 










1 


n 












109 


1 


II 




a 














_L 




no 


11 






1 




1 








1 


1 




III 


mt 


_L 






/ 






i 






/ 


// 


112 


It 










l 












7 


"3 


1 






1 


















114 














1 












115 


/> 








/ 
















no 


II 






















l 


117 


up 








/ 
















118 


mi 
























119 










// 
















120 










I 
















121 


























122 


1 
























123 


























124 


























"5 


























126 


1 
























I2 1 






















/ 




128 


























129 














1 












130 


























131 




















/ 






132 


















/ 








133 


























*34 


























135 


























136 


























137 


























138 


























139 


























140 


























Over 140 




















































Medians j 1 1 1 .6 


101. 1 


93-7 


100. 1 


102.7 


102.2 


101.5 


97-9 


94.1 


98.0 


99.0 


90.1 


ADJUSTED MONTHLY INDICES OF SEASONAL VARIATION 




Jan. 


Feb. 


Mar. 


Apr. 


May 


June 


July 


Aug. 


Sept. 


Oct. 


Nov. 


Dec. 


Indices 


1 04. 1 


105-3 


98.7 


98.8 


101 .5 


103.7 


1053 


I03.I 


97.0 


95-i 


94.I 


93-3 
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Table 24. Monthly Average Deposits of the New York City- 
Clearing House Banks 

(Class intervals of 2/10%; data for January 1879 to January 1914 inclusive) 

FREQUENCY TABLES, ARRANGED BY MONTHS, OF RELATIVES FOUND BY EXPRESSING THE ITEM FOR EACH 
MONTH AS A PERCENTAGE OF THE ITEM FOR THE PRECEDING MONTH 


RELATIVES 


Jan. 
Dec. 


Feb. 
Jan. 


Mar. 
Feb. 


Apr. 
Mar. 


May 
Apr. 


June 
May 


July 
June 


Aug. 
July 


Sept. 

Aug. 


Oct. 
Sept. 


Nov. 
Oct. 


Dec. 
Hov. 




























Below 94.I 






fHI 




i 


It 




/ 


tin 


' /i 


t 


/ 


94.I 


























94-3 


















J 








94 5 


















I -J 


' II 






94-7 






















I 


/ 


94-9 
















_i 


J -J 


I __J 




/ 


95-i 


/ 














_J 


i 


_l 




/ 


95-3 
















_J 


1 


1 






95-5 






U. 


~1 


_i 










1 


I 


T 


95-7 




i 


^ / 










r _j 








' 


95-9 








1 








i 


1 








90.1 






/ 












1 


II 


_J 




96.3 






11 












1 








96-5 








1 






/ 


a 


' _J 




// 


/ 


96.7 








I 














/ 




96.9 






Iff 


II 










_L 






1 


97.1 








H 


1 




/ 










II 


97-3 














/ 






\r —j 


1 




97-5 






I 


II 




1 


/ 


1 




II 


_JI 


II 


97-7 




















14- 






97-9 






II 


1 






/ 




ll 


j 


1 


It 


98.1 




















/ 




II 


983 






~l 


II 


h 






~i 




h 




I 


98.5 




/ 


n 


ll 


1 




/ 


1 


III 


§M 


i 


J- 

/ 


98-7, 






i 






1 




n 


#*#■ 


/ 


n 


1 


98.9 




/ 


t 


1 






/ 




\ ~l 




f 


II 


» 99-1 










1 


1 


// 








, m 




5 99-3 
% 99-5 






11 


1 


1 


II 




m 


II 




fii/ 


/ 


/ 






II 


/ 


1 


1 




It 


ft 




Ill 


W 99-7 






1 


ill 


1 


II 




m 


/I 








_ £ 900 




» 




II 


1 


u 


$ 


1 


it 




11 




,*- IOO.I 






± 




11 




Ill 


) 


y 






y 


w 100.3 






1 


1 


/ 








1 








2j I0 o-5 




~~f 


11 






II 








I 


1 




hj 100.7 




1 




_L 






~T 


zi 


£ 




t] 


100.9 










1 


III 


l 


1 


} 


_i 


/ 




101.1 




II 


1 


1 


n 






W 


1 


/ 




H 


H I0I -3 






1 




11 


II 




1 




h 


1 


It 


g I0I -5 
5 101.7 
















ll 


1 




1. 


I 






1 


1 




II 


1 


_l 




_J 




1 


or I01 ' 9 




in. 
11 


1 
* 


1 


in 


in 


1 


1 




wt 


1 




fe 102.3 




1 


f_ 




11 


11 


__ — jt- 


11 


L 


ft 
1 






2 102.5 
102.7 


"t 










1 


1 






) 






102.9 
103.1 


r 
II 


it 


\ 


_i 


II. 

It 


1 


III 

11 


1 




1 

i 


*\ 




I0 3-3 
103.5 


1 


w 








~i 


1 






1 

h 


1 


L 

i 


103.7 
103.9 
104. 1 
104.3 
104.5 
104.7 
104.9 
1 05. 1 


If 
II 

1 
III 


1 

1 

II 




t 

1 

1 


1 
1 

1 


11 
1 


I 
1 








1 
t 


L. 

1 


105.3 
105.5 

105.7 

n I0 5T 9 
Over 106.0 

Medians 


1 
III 

Niitum 

105.0 


1 

IttW 
103.3 


98.3 


—1 
I 

99-5 


.. lilt 

101.3 


101.3 


II 

1 
.... 11 

101.7 


1 

998 


98.6 


I 

98.8 


...... // 

99-3 


111 

99-3 




ADJUSTED MONTHLY INDICES OF SEASONAL VARIATION 








Jan. 


Feb. 


Mar. 


Apr. 


May 


June 


July 


Aug. 


Sept. 


Oct. 


Wov. 


Dec. 


Indices 


IOO.I 


102.9 


100.6 


99-6 


IOO.4 


I0I.2 


102.4 


IOI.7 


99-8 


98.1 


97.O 


95-8 
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CHART 16 

MONTHLY INDEX NUMBERS OE WHOLESALE 
PRICES OE ALL COMMODITIES 

(United States Bureau of Labor Statistics) 
Monthly index numbers, average tor 1690/699=100 .' 
o — -°" o Umveighted index numbers, 1903*1913 
*^-* — • Weighted index numbers, 1914 - date 

Straight line fitted to data for 1903 -/9I4 

Twelve monfhs moving average, centered I 

Unweighied index numbers, 1903 - 1913 

----- — Weighted index numbers* 1914- date 




MONTHLY INDEX NUMBERS OF WHOLESALE PRICES OF ALL COMMODITIES 

United, States Bureau of Labor Statistics {Average for i8qo-qq = iod) 

Original Items in Units of One Per Cent* 



January . . 
February . 

March 

April .... 

May 

June 

July 

August . . 
September 
October . . . 
November 
December . 
Year* 



1900 



111.4 
112.5 
112. 9 
112.9 
111.4 
110.2 
109.3 
108.7 
108.6 
108.7 
109.6 
109.5 



110.5 



1901 



108.3 
107.9 
108.2 
107.6 
107.3 
107. 1 
107.6 
108.5 
109.4 
109.4 
109.9 
1 10.4 



108.5 



1902 



1 10.3 

1 10.4 
110.9 
in. 7 

"3-3 
113.1 

113.0 
112. 2 
112.3 

"5-5 
114. 6 

"5-3 



112. 9 



1903 



"5-9 

116. 1 

"5-9 
114.9 
113.2 

"3-4 
112. 6 

112. 2 

1I 3-3 
112.3 
112. 1 
in. 7 



H3-6 



1904 



113.2 
114.4 
114.6 
114.0 
113.2 
112. 9 
112.0 
112.0 
112.0 
111.8 
112. 7 

"3-5 



113-0 



1905 



1 14.0 
115.2 
1 14.9 
114.6 
113-6 

114. 1 

1 14-3 
1 1 6.0 
116.7 
117.6 
118.7 
1 19.8 



"5-9 



1906 



120.8 
121. 1 

121. 1 
121.0 

121. 2 
121. 6 
122. 1 
122.3 
122.6 
123-5 
125-7 
127.6 



122.5 



1907 



127.9 
129.0 
129.4 
129. 1 
129.6 
130-1 

130-3 
130.2 
130.8 
13 1. o 
128.9 
126.4 



129.5 



1908 



i 2 5-7 
124.4 
124.2 
124.0 
122.4 
121.5 

121. 7 
121.4 

121. 8 
122. 1 
122. 1 
123.6 



122.8 



1909 



124.0 
124.0 
124.5 
124.6 
125.4 

125-5 
126.2 

126.4 
128.1 
129.0 
130.9 
132.2 



126.5 



1910 



132.7 
132.9 
133-8 
1 33-3 
J 3i-9 
131.1 

130-7 
131.0 

I3I-3 
130.8 

130-1 
130.4 



131.6 



1911 



128.9 
129.0 
129.3 
129.0 
128.1 
128.4 
128.8 
129.4 
129.8 
129.8 
129.2 
129.2 



129.2 



1912 



130.5 
130.7 
132-3 
134.8 

135-4 
134-3 
134-4 
133-7 
134-7 
135-2 
135-4 
I35- 1 



133-6 



1913 



134-9 
!35-3 
i35-i 
i35-o 
134-3 
I34-I 
134-3 
1344 
136.1 

136.3 
135-8 
135-7 



135-2 



1914' 



135 
134 
134 
132 
132 
132 
134 
138 
J 39 
134 
132 

131 



134 



191s 



132 
135 
134 
134 
135 
134 
137 
*3S 
132 

i37 
138 
142 



135 



1916 



149 
150 
154 
i57 
160 
160 
161 
166 
172 
180 

i93 
197 



166 



1917 



203 
210 
216 
231 

245 
249 
250 
249 
246 

243 
246 

245 



237 



1918 



250 
2 S3 
2 S3 
258 
258 
261 
268 

273 
280 
276 
279 
279 



265 



1919 



Twelve Months Moving Averages in Units of One Per Cent f 



January . . 
February . 

March 

April 

May 

June 

July 

August. . . 
September 
October . . . 
November 
December . 



1 10.3 
110.0 
109.6 
109.2 
108.8 
108.5 



108.3 
108.2 
108.3 
108.3 
108.3 
108.4 
108.5 
108.7 
109.0 
109.2 
109.7 
110.2 



no. 6 
in.o 
111.3 
in. 7 
112. 1 
112.5 
112. 9 
1134 

"34 
114.2 

1 14-3 
H4-3 



1 14-3 
"4-3 
114.4 

1 14-3 

1 14.0 
113.8 
"3-5 
"3-3 
113-2 
113.1 

113. 1 
113.1 



113-0 
113-0 
112.9 

112.8 
112.8 
112. 9 
113.1 
1 1 3. 1 

113-2 
113.2 

113-2 

™3-3 



"3-5 
"3-7 
114.1 

H4-S 
115-0 

"5-5 
116. 1 
116.6 
117. 1 
117.6 
118.2 
1 18.8 



"9-5 
1 20. 1 
120.6 
121. 1 
121. 6 
122.2 
122.8 

123-5 
124. 1 
124.8 

125-5 
126.2 



126.9 
127.6 
128.3 
128.9 
129.4 
129.4 
129.3 
129.0 
128.6 
128.2 
127.7 
127.0 



126.3 
125.6 
124.8 
124.1 
123.4 
123.0 
122.8 
122.7 
122.7 
122.8 
122.9 
123.2 



123.6 
124.0 
124.4 
125.0 
125.6 
126.4 
127. 1 
127.8 
128.6 
129.3 
130.0 
130.5 



130.9 

!3i-3 
131.6 
131.8 
131-8 
I3I-7 

I3I-5 
131.2 
130.8 
130.5 
130-1 
129.9 



129.7 

i 2 9-5 
129.4 

129.3 

129.2 

129. 1 

129. 1 

129.3 

129-5 

129.8 

130.4 
130.9 



1314 
131-8 
132.2 
132.6 

!33-i 
133-6 
I34-I 
1344 
134-7 
134-9 
134.8 
134.8 



134.8 
134.8 

134-9 
135-0 
135-0 
i35-i 

t 

t 

i 
i 
i 



t 
t 
t 
t 
t 

134 
134 
134 
134 
134 
134 



T-3S 
135 
J 34 
134 
134 

*3S 
136 

137 
139 
141 

143 
145 



147 
149 
152 
156 
160 
164 
169 

173 
179 
184 
191 
198 



206 
213 
219 
225 
230 
234 
238 
242 

245 
248 
250 
251 



252 

254 
256 

259 
262 

264 

266 



273 
266 



There was a change in the method of computation of the index, beginning with January, 1914. See pp. 143, 144 of this issue of the Review. 
t These moving averages center at the same days as the original items for the corresponding months; i. e.. at the middle of each month. 
J Not taken, owing to change in method of computing index. § These are the index numbers for the entire year. 

C162: 



















































270 






















270 




Si 

s 1 

200 / i 




















260 




iso . y. 


yl 






















zso 




240 


f> 


X / 
























240 




230 I 


/ 

/ 




























23C 




220 J 


1 

1 




























220 




11 
if 
II 

u 






























210 




200 /, 


IT 

200 






























200 




/SO 






































/90 




ISO 




1 


It 
































/BO 




170 




1 

1 / 
II 
1 f 


































170 




160 


1 

1 
/ 




































160 




Jm> 






































ISO 


si 


1*0 






















■ 








- 














t*c 




I^S 














;j— 
























































/SO 


c 






5* 


















































































ISO 








































































/to 




19 


12 






19 


13 






19 


14 






19 
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1916 






1917 
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1919 






1920 


100 



MONTHLY INDEX NUMBERS OF WHOLESALE PRICES OF ALL COMMODITIES 

United States Bureau of Labor Statistics {Average for i8po-pQ = ioo) 

Percentage that each Item bears to the Item for the Month Preceding. (Link Relatives) * 



1900 



1901 



1902 



1903 



1904 



1905 



1906 



1907 



1908 



1909 



1910 



1911 



1912 



I9J3 



1914 



1915 



1916 



1917 



1918 



1919- 



January . . 
February . 
March 
April .... 

May 

June 

July 

August. . . 
September 
October . . . 
November 
December . 



101.0 

100.2 

100.0 

98.7 

99.0 

99.2 

99-3 

99.9 

100.1 

100.8 

99.9 



99.0 

99-5 
100.3 

99-5 
99-7 
99.8 
100.4 
100.8 
100.8 
100.0 
100.4 

IOO.S 



99.9 

IOO. I 

100.4 
100.8 
101.5 

99.8 

99.9 

994 
100. 1 
102.8 

99.1 
100.7 



100.5 

100.2 

99.8 

99.0 

98.5 
100.2 
99.2 
99.6 
101.1 
99.1 
99.8 
99.6 



101.4 
101.0 
100.2 

99-5 
99-3 
99-7 
99.2 
100.0 
100.0 

99.8 

100.8 
100.7 



100.4 

101.1 

99-7 

99-7 

99.1 

100.4 

100.2 

101.5 
100.6 
100.8 
101.0 
101.0 



100.9 
100.2 
100.0 

99.9 

100.2 

100.3 

100.4 
100.2 

100.2 

100.7 
101.8 
101.6 



100.2 
100.9 

100.3 

99.8 

100.4 
100.4 
100.2 

99.9 

100.4 
100.2 

98.5 

98.1 



99.4 
99.0 
99.8 
99.8 
98.7 

99.2 

100.2 

99.8 

100.3 

100.2 
100.0 

IOI.I 



100.3 

100.0 
100.4 

100. 1 

100.7 

IOO. I 

100.7 

100.2 

101.4 
100.7 

101.3 

IOI.I 



100.4 
100.2 
100.8 

99.8 
98.9 
99.8 

99-7 

100.2 
100.2 

99.6 

99-5 

100.2 



98.9 

IOO.I 

100.2 

99.8 

994 
100.2 

99-7 
100.5 
100.3 
100.0 

99-5 
100.0 



IOI.O 

100.2 

IOI.2 

101.8 

100.6 

99-3 

IOO.I 

99-S 
100.8 
100.5 
100.2 

99.8 



99.8 

100.3 

99.8 

99.9 

99-5 

99.8 

100.2 

IOO.I 

101.2 

IOO.I 

99.6 
99.9 



t 

99 

IOO 

99 

IOO 
IOO 

101 

103 

101 

96 

99 
99 



101 
102 

99 
100 
101 

99 
102 

99 

98 

103 

101 

103 



105 
101 

103 

102 

102 
IOO 
IOI 
IO3 
IO3 

I05 
I08 
I02 



103 
103 
103 
I07 
I06 
102 
IOI 

99 

99 

99 

101 

99 



102 
101 
100 
102 

IOO 

101 
103 
102 
103 
98 

IOI 

IOO 



98 

97 



Percentage Deviations of Original Items from Secular Trend 



1903 


1904 


1905 


1906 


1907 


1908 


1909 


1910 


1911 


1912 


19 r 3 


19 14 


1915 


1916 


1917 


1918 


+2.3 


-i-7 


-2.7 


+1.1 


+S-i 


+i-7 


-1.4 


+3-9 


- .8 


— 1.2 


+ 


•7 


- -9 


-4-5 


+ 6.2 


+42.7 


+73-o 


+2.5 


- -9 


— 2.0 


+1.2 


+6.0 


+ .6 


-i-5 


+3-9 


- -7 


— 1.2 


+ 


.8 


-1.6 


-2-5 


+ 6.8 


+47-2 


+7S-o 


+2.0 


— 1.0 


-2-3 


+1.1 


+6.1 


+ .1 


— 1.1 


+4-3 


- .6 


.0 


+ 


•7 


-1.9 


-3-3 


+ 9-5 


+51-2 


+74-9 


+1.0 


-i-5 


-2.6 


+1.0 


+5-9 


— .1 


-i-3 


+3-9 


— 1.1 


+1.8 


+ 


4 


-34 


-3-5 


+11.5 


+61.9 


+78.0 


- -5 


- 2 -3 


-3-7 


+1.0 


+6.0 


-i-5 


- -7 


+2.6 


-1.9 


+2.0 


- 


4 


-3-5 


-2.8 


+13-5 


+71-1 


+77.6 


- -5 


-2.8 


-34 


+1.0 


+6.2 


-2.5 


- .8 


+2.0 


-i-7 


+1.2 


- 


•S 


-3-6 


-3-7 


+13-3 


+73-8 


+794 


-1.4 


-3-6 


-34 


+i-3 


+6.2 


-2.4 


- -3 


+i-5 


-i-5 


+1.0 


- 


•5 


-2-5 


-i-7 


+14.0 


+74.0 


+84.0 


-1.9 


-3-7 


— 2.2 


+i-3 


+6.1 


-2.6 


- -3 


+1.6 


-i-3 


+ 4 


- 


.6 


+ 4 


-3-2 


+17-3 


+73-5 


+87-3 


— 1.0 


-3-9 


-i-7 


+ i-S 


+6.3 


-2-5 


+ -9 


+1.8 


— 1.2 


+1.0 


+ 


.6 


+1.0 


-5-6 


+21.4 


+71.1 


+91.9 


-2.0 


-4.2 


— 1.1 


+2.1 


+6.4 


-2.4 


+1.2 


+1.0 


— 1.2 


+i-3 


+ 


•7 


-2.6 


-2.0 


+27.0 


+68.9 


+88.8 


-2.4 


-3-7 


- 4 


+3-7 


+4-5 


-2-5 


+2.8 


+ -5 


-i-7 


+ i-3 




.0 


-4-3 


-i-5 


+35-8 


+70-5 


+90.8 


-3-o 


-3-o 


+ .6 


+5-i 


+2.4 


-i-5 


+3-6 


+ .6 


—2.0 


+ 1.0 


— ' 


.2 


-5-2 


+1.2 


+38.5 


+70.0 


+90.6 



1919 



January . . 
February . 
March . . . 

April 

May 

June 

July 

August . . . 
September 
October . . 
November 
December 



+86.2 



* Beginning with February 1914 the link relatives have been com- 
puted directly from the original index numbers (base 19 13 = 100) as 
furnished by the Bureau of Labor Statistics (these are published on 
p. 144 of this issue of the Review) rather than from the derived index 



numbers (base 1890-99 = 100) computed by the Review and pub- 
lished on the opposite page. 

t Not taken, owing to change in method of computing index. 
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CHART 17 

MONTHLY DIVIDEND PAYMENTS BY INDUSTRIAL 
CORPORATIONS 

Monthly dividend payments, units of 41000, 000 
Straight line fitted to data for 1903 - 1916 
Twelve months moving- average, centered 



<r°^> Monthly Indices or Seasonal 

VARIATION 

P/otfed fog scale secured by 
nwlfwct t/ie average for /he 
fieriod /903-/Q/6 eoi/3/ 100% 




MONTHLY DIVIDEND PAYMENTS BY INDUSTRIAL CORPORATIONS 

Original Items in Units of $100,000 



January. . 
February . 

March 

April .... 

May 

June 

July 

August. . . 
September 
October . . . 
November 
December . 
Total. 

January. . 
February . 

March 

April. . . . 

May 

June 

July 

August. . . 
September 
October . . . 
November 
December . 



1902 



278 

175 
300 
201 
188 
201 
223 
188 
169 
188 
189 
235 



2S35 



1903 



263 
184 

313 
199 
210 
188 

254 
186 

173 
215 
172 
224 



2581 



1904 



258 
194 
219 
226 
167 
156 
248 
146 
108 
244 
141 
152 



2259 



I9°S 



233 
16S 
252 
249 
177 
197 
289 

iS7 
iS9 
290 

152 
273 



2 S93 



1906 



273 
171 
261 

309 
176 

223 
342 
167 
221 
407 
146 
367 



3063 



1907 



303 
210 
310 

364 
204 
276 
408 
191 
303 
403 
188 
289 



3449 



345 
197 
287 

305 
166 
225 
274 
157 
226 

307 
183 
283 



2955 



1909 



3°4 
183 
286 

305 
177 

277 
312 

183 
257 
358 
218 

34i 



3201 



1910 



366 
221 

39 2 
353 
204 

343 
428 
196 
310 
416 
221 
359 



3809 



1911 



426 
210 

35i 
357 
190 

339 
420 
186 

244 

39° 
221 

35° 



3684 



1912 



441 

212 

305 
374 
222 

294 
445 
228 

37o 
441 
267 
334 



3933 



1913 



5°i 
278 

405 

539 
241 

365 
484 
263 

355 
516 

274 
405 



4626 



1914 



Si3 
251 
363 

494 
252 

387 
537 
273 
302 

473 
234 

278 



4357 



1915 



449 
251 
306 

427 
216 
296 

503 
272 
291 

553 
288 

374 



4226 



1916 



5i3 
312 

475 
525 
208 

472 
545 
390 
499 
640 

34i 

577 



5497 



1917 



644 

450 
617 
688 
312 
663 
693 
444 
620 
622 

345 

706 



6804 



1918 



670 
448 
650 
625 

3°5 
607 

519 
408 

572 
606 

333 

595 



6338 



Twelve Months Moving Averages in Units of $100,000* 



212 
210 
211 
212 
212 
214 
213 



215 
215 
215 
218 
216 
215 
215 
216 
208 
210 
206 
204 



204 
200 
194 
197 
194 
188 
186 
183 
187 
188 
189 
192 



196 
197 
202 
205 
206 
216 
219 
220 
221 
226 
226 
227 



232 

233 
238 
248 
248 
255 
259 
261 
265 
270 
272 
277 



282 
284 
291 
291 

294 
287 
291 
290 
288 
283 
280 
276 



264 
262 

255 

247 

247 
247 
242 
242 
241 
241 
242 
247 



250 
252 
255 
259 
262 
267 
272 

275 
284 
288 
290 
296 



305 
306 

3" 
316 
316 

317 
322 
322 
318 
3i8 
317 
3i7 



317 
316 
310 
3°7 
3°7 
306 
308 
308 

305 
306 
308 
305 



307 
3" 
321 

325 
329 
328 

332 
338 
346 
360 
362 
368 



37i 
374 
372 

379 
380 
386 
386 
384 
38i 
376 
378 
380 



384 
38s 
381 
376 
373 
363 
357 
357 
353 
347 
344 
336 



334 
334 
333 
340 
344 
353 
357 
3?>3 
376 
385 
384 
399 



403 
412 

429 
437 
440 

458 
469 
481 

493 
506 

515 
53° 



543 
547 
557 
555 
557 
567 
569 
569 
572 
567 
566 
56i 



547 
544 
54° 
538 
538 
528 
524 
521 
5" 



Centering midway between the original items for consecutive months; i. e., on the last day of the month indicated. 



1919 



622 
409 

527 
604 
283 
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MONTHLY DIVIDEND PAYMENTS BY INDUSTRIAL CORPORATIONS 

Percentage that each Item bears to the Item for the Month Preceding. (Link Relatives) 



1902 



1903 



1904 



190s 



1906 



1907 



1908 



1909 



1910 



1911 



1912 



1913 



1914 



1915 



1916 



1917 



1918 



1919 



January. . 
February . 
March 

April 

May 

June 

July 

August. . . 
September 
October . . . 
November 
December , 



63 
172 

67 

94 

107 

in 

84 

90 

in 

100 

124 



112 
70 

170 
64 

106 
90 

135 
73 
93 

124 
80 

131 



ii5 

75 

"3 

103 

74 
93 

iS9 
59 
74 

226 

58 

108 



153 
7i 

154 
99 
7i 

in 

147 

54 

101 

182 

52 
179 



100 

63 

153 

118 

57 
127 

i53 
49 

132 

184 
36 

252 



83 

69 

148 

117 

56 

135 
148 

47 
158 
133 

47 
154 



120 

57 
146 
106 

54 

135 
122 

57 
144 
136 

60 

i55 



108 
60 

1S6 
107 

58 
i57 
"3 

59 
140 

139 

61 

156 



107 
60 

177 
90 

58 
168 

125 

47 

1S8 

134 

53 
163 



119 

49 
167 
102 

53 
178 
124 

44 

131 
160 

57 
1S8 



126 

48 
144 
123 

59 
132 

151 
5i 

162 

119 
61 

125 



150 

56 

146 

133 
45 
151 
133 
54 
135 
146 

53 
148 



127 

49 

145 

136 

5i 
154 
139 

5i 
no 

157 

49 

119 



162 

56 
122 
140 

5i 
137 
170 

54 
107 
190 

52 
130 



137 
61 

152 
in 

40 
227 
116 

72 
128 
128 

53 
169 



112 

70 

137, 
in 

45 
213 
104 

64 
140 
100 

55 
205 



95 

67 

145 

96 

49 
199 

86 

79 
140 
106 

55 
179 



104 

66 

129 

114 

47 



Percentage Deviations of Original Items from Secular Trend Corrected for Seasonal Variation 



January. . 
February . 
March . . . . 

April 

May 

June 

July 

August. . . 
September 
October . . . 
November 
December . 





+18 


+ 4 


-18 


- 8 


- 4 


+ 4 


-19 


- 4 


+ 9 


+ 6 


+17 


+14 


- 9 


+ 2 


+28 


+28 




+24 


+21 





- 3 


+ 8 


— 2 


— 12 


- 3 


— 10 


- J 3 


+ 3 


- 8 


— 11 


+ 2 


+3i 


+27 




+57 


- 4 


+ 4 


— 1 


+11 


- 5 


— 12 


+18 


— 2 


— 21 


+ 3 


-14 


-33 


+ 6 


+35 


+37 




-18 


-14 


— 12 


+ 5 


+18 


— 12 


-19 


- 9 


-13 


-14 


+27 


+ 8 


-15 


+ 5 


+39 


+18 




+42 


+12 


+10 


+ 4 


+10 


- 9 


- 8 


- 3 


— 11 


- 4 


— 2 


— 2 


-14 


-19 


+ 4 


— 1 




+ 4 


— 20 


- 8 


- 3 


+12 


-14 





+16 


+ 9 


— 10 


+ 6 


+ 8 


—20 


+20 


+60 


+36 




+ 4 


— 10 


— 1 


+12 


+28 


-30 


-23 


+ 9 


— 1 





+ 5 


+13 


— 2 


+ 4 


+32 


-13 




+27 








— 1 


+ 4 


- J 3 


- 8 


- 7 


-13 


- 4 


+ 3 


+ 2 


— 1 


+25 


+34 


+22 




- 3 


-41 


-23 


- 3 


+23 


— 11 


- 6 


+ 7 


-19 


+15 


+ 5 


-13 


-19 


+28 


+52 


+35 




-19 


-14 


— 2 


+37 


+25 


-19 


- 8 


+ 5 


— 10 


— 1 


+13 


- 5 


+11 


+26 


+15 


+ 7 




+20 


— 2 


— 2 


- 9 


+ 4 


- 3 


+ 6 


+ 2 


— 1 


+ 9 


+ 7 


- 6 


+ 4 


+14 


+12 


+ 6 




+ 7 


-35 


+12 


+42 


+ 3 


- 6 


+ 8 


+ 8 


— 1 


— 10 


+ 4 


-33 


— 12 


+33 


+57 


+ 26 



+12 
+14 

+ 4 
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CHART AS 1 
MONTHLY AVERAGE PRICE OE INDUSTRIAL STOCKS 

(W3ll Street Journal) 

The range of monthly average "high" and "low" prices, 

units of one dollar, is represented by the shaded area* 

Twelve industrial stocks (January 1397- July 1914) 
JJtaflff Twenty industrial stocks (December 1914- date) 
- Straight line fitted to data for 1901 - 19/3 

The series for the period January if" 77 ■*" '••'.' ,r "" '"-ed upon twelve industrial stocks, was replaced by d series 
beginning December /9I4 basec ' .. . the period December /9I4 fo October 19/6 quotations 

for both series are avaitab/e {but n, . this Period the fluctuations of the two were similar; 

the average of the twelve was t fwenry was t<3/.c~C>. The tine of secufar trend of the , 

period (903-/913 was extended auu sunieu uownward by the amount of *2360$, the Slope remaining the 
same. That is ■ the trend for the per/od since December Z9/-4 was est i ma tec/ on the basis of ft) e pre- 
war data. 

-zThis is Slouch * *9400, the last named figure being the mid- ordinate of the pre-war $ecuhr 

trend extended for the period December 1914 ,to October 19(6. 




MONTHLY AVERAGE PRICE OF TWENTY INDUSTRIAL STOCKS 

(Wall Street Journal) 
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35 


1915 






1916 






1917 






1918 






iQIQ 






1920 





Original Items in Units of One Dollar* 





1915 


1916 


1917 


1918 


1919 


January .... 
February . . . 

March 

April 

May 

June 

My 

August 

September . . 

November . . 
December . . . 


56.6 
56.0 

58.3 
66.4 
66.0 
68.4 
71.9 
79.2 

85-5 
92.4 

94.4 

97.0 


94-7 
93-6 

93-3 
89.8 

90.2 

90.6 

88.5 

91.0 

97-4 
102. 1 
107.9 

98.5 


97.2 
91.0 
94.6 
93-9 
93-4 
97.0 
92.9 
88.6 
83.6 
79.0 
71.4 
70.2 


76.6 
80.0 
78.0 
77.6 
81.0 
80.4 
81.8 
82.0 
82.5 
86.2 
84-0 
82.5 


81.7 
82.4 
86.6 
91.2 


Average . . 


74-3 


94.8 


87.7 


81.0 





Percentage that each Item bears to the 

Item for the Month Preceding. 

(Link Relatives) 



January . . 
February . 
March 

April 

May 

June 

July 

August . . . 
September 
October . . . 
November 
December , 



1915 



102.9 
98.9 

104. 1 

"3-9 
99-5 

103.7 

105.1 
no.o 
108.0 
108.0 
102.2 
102.8 



1916 



97-7 
98.8 

99-7 

96-3 
100.5 
100.6 

97.6 
102.9 
107.0 
104.9 
105.6 

91-3 



1917 



98.7 

93-7 
104.0 

99-3 

99-5 
103.9 

95-8 

95-5 
94.4 

94-5 
9°-3 
98.2 



1918 



109.2 

104.4 

97-5 

99-5 

104.4 

99.2 

101.8 

100.2 

100.6 

104.5 

97-4 
98.2 



1919 



99.0 
100.8 
105.2 
105.2 



* Original item for December 1914 is 55.0. 
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1906 






1907 






1908 






1909 






f9/0 






1911 






1912 






1913 






1914 
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MONTHLY AVERAGE PRICE OF TWELVE INDUSTRIAL STOCKS 

(Wall Street Journal) 

Original Items in Units of One Dollar 



1897 1898 1899 1900 1901 1902 1903 1904 1905 



1906 



1907 



1908 



1909 



1910 



1911 



1912 



1913 



1914 



January. . . . 
February. . . 

March 

April 

May 

June 

July 

August 

September. . 

October 

November. . 

December. . 

Average 



41.9 
41.1 
40.7 
39-5 
394 
42.3 
45-8 
Si-8 
53-4 
50.6 

47-4 
49.0 



49.4 

47-5 
44.8 

44.8 

5°-5 
5 2 -3 
53-3 
57-8 
S7-o 
53-5 
55-8 
59-3 



62.7 
64.8 
70-3 
75-o 
71.8 
70.8 
72.2 
75-° 
75-o 
73-o 
74-5 
67.0 



65-7 
65-9 
63-6 
634 
S9-o 
56-6 

57-3 
58.0 

55-8 

57-7 
64.2 

67-S 



67.6 
68.9 

68.6 

734 
71.7 
77.2 

73-3 
7i-S 

69.8 

64.8 

65-5 
63.2 



63-9 
65-1 
66.2 
67.2 

65-9 
65.0 
65.8 
66.1 
66.0 
65.2 
63.2 
62.0 



65 
66 

64. 
62 
62, 

58. 

54. 
So. 
49 
44. 
43' 
46. 



48.8 

47-9 
47.8 

49-3 
48.1 
48.8 
51-2 
53-7 
56-3 
61. 1 
68.1 
69-5 



70.1 

73-6 
78.0 
80.0 

74-7 

75-2 
79.6 
8r. 7 
80.3 
82.3 
854 
93-i 



98.7 
97.8 
9S-o 
93-5 
90.1 
91. 1 
88.8 
93-9 
94-7 
94.8 

93-9 
944 



93-6 
91.6 
82.8 
83.1 
81.2 
78.9 
80.7 
74.1 
70.6 
62.6 
55-8 
59-3 



62.7 
60.4 

65-5 
68.7 

72.5 
73-i 
76.6 
83.0 
80.9 
81.6 

85-7 
85.6 



85-6 
83-3 
83-9 
85-9 
9o-3 
92.1 
94.8 
97.8 
98.0 
98.1 
98.2 
98.0 



94. 
88, 

92. 
89. 
87. 
83. 
77. 
78. 

79. 
83. 
84. 
81. 



83-3 
85.2 

83.2 
82.5 

84-5 
86.5 

85-9 
82.2 

76.6 
76.8 
79.8 
80.9 



81.3 
80.9 

85-3 
89.8 
89.1 
89.7 
89.9 
91.0 
9 2 -3 
9 2 -3 
90.8 



85.1 
81.2 
80.0 
80.8 
79.2 

74-7 
77.2 
80.0 
81.9 
79-3 
7.7-2 
77.1 



80.7 
82.3 
82.3 
79.8 
80.5 
80.6 

76.6 

* 

* 
* 
* 

75-2 



45-2 



52.2 



71.0 



61.2 



69.6 



65.1 



55-8 



54-2 



79-5 



93-9 



76.2 



74-7 



92.2 



84.9 



82.3 



79-5 



79-8t 



Percentage that each Item bears to the Item for the Month Preceding. (Link Relatives) 



1897 



1899 



1900 



1901 



1902 



1903 



1904 



1905 



1906 



1907 



1908 



1909 



1910 



1911 



1912 



r 9i3 



1914 



January . . 
February . 

March 

April 

May 

June 

July 

August. . . 
September 
October . . . 
November 
December 



98.0 

98.9 

97.1 

100.0 

107.4 
108. 1 

113-0 
103.1 

94-8 

93-6 

103.3 



100.9 
96.1 

94-5 
100.0 
112.9 

103.4 

101.9 

108.3 
98.6 

93-9 
104.3 
106. 1 



105.8 

103.3 
108.3 
106.8 
95-6 
98.6 
102.0 
103.9 
100.0 

97-4 

102. 1 

90.0 



98.0 
100. 1 

96-5 
99.6 

93-i 

95-9 

101.2 

101.1 
96.4 
103.2 
in. 2 
105.1 



IOO.I 

102.0 

99.6 

107.0 

97-9 
107.8 

95-o 

97-5 
97.6 
92.9 
101.1 
9 6 -5 



101.0 
102.0 
101.8 
101.5 
98.0 
98.8 

IOI.I 

100.6 

99-9 
98.9 
97.0 
98.1 



105.2 

102.0 

96.7 

97-3 
99.1 

93-8 
9 2 -5 
93-9 
96.8 
91.6 

97-9 
106.9 



104.2 
98.0 
99.9 

103.1 

974 
101.5 
104.8 
104.9 
104.9 
108.4 
111.4 
102.0 



101.0 
105.0 
105.9 
102.6 

93-4 
100.8 
105.9 
102.7 

98-3 
102.5 
103.9 
109. 1 



106.0 
99.1 
97.1 
98.4 
96-5 

IOI.I 

97-5 
105.8 
101.0 
100.1 

99.0 
100.6 



99-3 

97-9 

90.4 

100.5 

97-9 

97.1 

102.2 

91.9 

95-2 

88.6 

89.1 

106.2 



105.8 
96.4 
108.4 
104.9 
105.6 
100.9 
104.9 
108.2 

97-5 
101.0 
105.0 

99.9 



1 00.0 

974 
100.8 
102.3 

105-1 
102.0 
102.9 
103.0 

IOO.I 
IOO.I 
IOO.I 

99.8 



96.4 

934 

104.4 

97.0 

97-5 

96.0 

92.6 

101.7 

100.4 

104.9 

101.5 
96.1 



102.9 

102.2 

97.6 

99.2 

102.3 

102.3 

99.2 

95-7 

93-1 
100.2 

103.9 

101.3 



100.6 

99-5 
105.4 
105.1 

99.2 
100.7 

IOO.I 

101.2 

101.4 

1 00.0 

98.4 

96.9 



96.6 
954 
98.4 

101.0 
98.0 
94.4 

103.4 

103.5 

102.3 

96.8 

974 
100.0 



104.8 
102.0 
1 00.0 

97.0 

100.9 

IOO.I 

95-o 

* 

* 
* 



* Data lacking; Stock Exchange closed. 



t Average for eight months. 
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MONTHLY AVERAGE PRICE OF INDUSTRIAL STOCKS 

(Wall Street Journal) 

Twelve Months Moving Averages in Units of One Dollar *f 



1903 



1904 



1905 



1906 



1907 



1909 



1910 



191 1 



1912 



1913 



1914 



i9!5 



1916 



1917 



1918 



1919 



January . . 
February . 
March . . . 

April 

May 

June 

July 

August . . . 
September 
October . . 
November 
December 



63.0 
61.8 
60.4 
58.6 
S7-o 
55-7 
54-3 
52.8 

5M 
50-3 
49.2 

48.3 



48.1 
48.4 
49.0 

S°-3 
524 
54-3 
56.0 
58.2 
60.6 
63-3 
654 
67.6 



70.0 
72.4 

744 
76.1 

77-5 
79-5 
81.9 

83-9 
854 
864 
87.8 
89.0 



89.8 
90.9 
92.0 
93-° 
93-7 
93-9 
93-6 
92.9 
92.0 
91.2 

90-3 
894 



88.6 
87.0 
85.0 
82.4 
79.1 
76.2 
73-6 
71. 1 
69.6 
68.4 
67.7 
67-3 



86.2 
87.4 
88.7 
90.1 
91.2 
9 2 -3 
93 -o 
93-5 
93-9 
944 
93-9 
934 



92.0 
90.4 
88.8 

87-5 
86.4 

84.9 
83-9 
83-7 
83.0 
82.4 
82.3 
82.4 



83.0 

834 
8 3 .r 
82.6 
82.4 
82.3 
82.0 
81.8 
81.9 
82.5 
82.9 
83.2 



83-5 
84-3 
85-5 
86.9 
87.8 
88.4 
88.6 
88.6 
88.4 

87-5 
86.6 

854 



844 
83-5 
82.6 
81.5 
80.5 

79-5 
79.0 
79.1 
794 
79-3 
794 
79-9 



79.8 
X 

X 

X 
X 



+ 
+ 

t 

+ 
+ 

70.9 s 

74-3 
77-5 
80.6 

83-5 
854 

87-5 
89.2 



90.9 
91.6 
92-5 
93-5 
94.6 
94.8 

95 -o 
94.8 

94.9 
95-3 
95-5 
96.0 



96.4 
96.1 
95-° 
93-o 
90.1 
87.8 
86.2 
85.1 

83-5 
82.4 

81.4 
79-9 



79.0 
78.5 
78-3 
79.0 
80.0 
81.0 
81.4 
81.6 



Percentage Deviations of Original Items from Secular Trend \ 



January . . 
February . 
March . . . 

April 

May 

June 

July 

August . . . 
September 
October . . 
November 
December 



- 3 


-3° 


— 2 


+34 


+24 


-19 


+ 7 


+15 


— 1 


— 


6 


- 3 


— 10 


-18 


+34 


+33 


+ 2 


— 1 


-31 


+ 3 


+33 


+21 


— 22 


+ 4 


+ 7 


+ 1 


- 


6 


- 8 


- 9 


-19 


+32 


+25 


+ 6 


- 5 


-32 


+ 9 


+29 


+ 9 


-16 


+ 5 


+12 


— 1 


- 


1 


— 10 


- 9 


-16 


+3i 


+29 


+ 4 


- 8 


-30 


+ 11 


+26 


+ 9 


— 12 


+ 7 


+ 8 


— 2 


+ 


4 


- 9 


— 12 


- 4 


+26 


+28 


+ 3 


- 8 


-31 


+ 3 


+21 


+ 6 


- 8 


+ 12 


+ 6 





+ 


3 


— 11 


-12 


- 5 


+26 


+27 


+ 7 


-14 


-3i 


+ 4 


+22 


+ 3 


- 7 


+14 


+ 1 


+ 2 


+ 


3 


-16 


— 11 


- 3 


+26 


+32 


+ 6 


— 21 


-27 


+10 


+19 


+ 5 


- 3 


+17 


- 6 


+ 1 


+ 


3 


-14 


-16 


+ 3 


+23 


+26 


+ 8 


-26 


-24 


+12 


+26 


- 4 


+ 5 


+21 


- 5 


- 4 


+ 


4 


— 10 


X 


+ 13 


+26 


+20 


+ 8 


-29 


— 20 


+10 


+26 


- 8 


+ 2 


+21 


- 5 


— 10 


+ 


6 


- 8 


X 


+22 


+35 


+13 


+ 8 


-35 


-14 


+12 


+26 


-19 


+ 3 


+21 





— 10 


+ 


5 


— 12 


X 


+32 


+4i 


+ 6 


+13 


-36 


- 4 


+17 


+25 


-28 


+ 8 


+21 


+ 1 


- 7 


+ 


3 


-14 


X 


+34 


+49 


- 4 


+ 9 


-32 


— 2 


+27 


+25 


-24 


+ 8 


+20 


- 3 


- 6 







-14 


-20 ]| 


+37 


+35 


- 6 


+ 7 



+6 
+7 



MONTHLY AVERAGE PRICE OF TWELVE INDUSTRIAL STOCKS 

(Wall Street Journal) 



Original Items in Units of One Dollar 



January 

February 

March 

April 

May 

June 

July 

August 

September . . . 

October 

November . . . 

December . . . 

Average 



1915 



96.0 



1916 



76-5 


124.2 


75-6 


123.0 


78.4 


121. 9 


86.7 


1 1 6.4 


85-3 


120.4 


88.3 


124.6 


90.2 


121.0 


96.2 


127.0 


107.0 


141.4 


116.6 


155-7 


121.9 




129.7 





127.6 § 



Twelve Months Moving Averages in Units of 
One Dollar f 



January . . 
February . 
March . . . 

April 

May 

June 

July 

August . . . 
September 
October . 
November 
December 



1897 



45-2 
45-8 
46.4 
46.7 
47.2 
48.1 
48.9 



49.6 
50. 1 

50-3 
50.6 

5i4 

52.2 

53-3 
54-7 
56.8 

594 
61.1 
62.6 



64.4 

65-7 
67.2 
68.9 
70.4 
71.0 
71.4 
71.4 
70.9 
69.8 
68.8 
67.6 



1900 



664 
64.9 

634 
62.0 
61.2 
61.3 

61.5 
61.7 
62.1 
62.9 

63-9 
65-6 



1901 



67.0 
68.1 
69.4 
69.9 
70.0 
69.7 

69-3 
69.0 
68.9 
68.3 
67.8 
66.8 



1902 



66.2 
65.6 
654 
654 

65-3 
65.2 

65-3 
65.4 

65-3 
64.9 
64.6 
64.0 



Percentage that each Item bears to the Item for the 
Month Preceding 



January . 
February 
March . . 
April .... 

May 

June 

July 

August . . 
September 
October . . 
November 
December 



1915 



101.9 


95-9 


98.8 


98.9 


103.7 


99.1 


110.6 


95-6 


98.5 


103.5 


103.6 


103.4 


102. 1 


97.2 


106.8 


105.0 


111.3 


111.3 


109.0 


110.0 


104.5 




106.3 





1916 



* For the period January 1903 to January 1914 these moving 
averages are based upon quotations for twelve stocks; beginning 
with May 191 5 they are based upon quotations for twenty stocks. 

t Centering midway between the items for consecutive months; 
i. e., on the last day of the month indicated. 

% Data lacking; Stock Exchange closed. 

§ Average for ten months. 

II For the period January 1903 to July 1914 these percentage 
deviations are based upon quotations for twelve stocks; beginning 
with December 1914 they are based upon quotations for twenty 
stocks. 
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MONTHLY AVERAGE PRICE OF TWENTY RAILROAD STOCKS 

(Wall Street Journal) 

Original Items in Units of One Dollar 





1903 


1904 


1905 


1906 


1907 


1908 


1909 


1910 


191 1 


1912 


1913 


1914 


1915 


1916 


1917 


1918 


1919 


January . . 
February . 

March 

April .... 

May 

June 

July 

August . . . 
September 
October . . . 
November. 
December . 


120.0 
117.7 
in. 7 
108.1 

i°7-3 
101.8 

99-5 

94.8 

93-4 
9i-3 
92.0 
96.6 


97-7 
94.8 

93-9 
96.8 
94.6 

95-8 
99.8 
103.4 
107.0 
112. 2 
116. 1 
116.5 


119.0 

123-1 
125.4 
122.4 
117.6 
120.0 
124.6 
128.9 
129.8 

i3i-3 
130.2 
131.6 


135-4 
132.8 
130.6 

127-5 
124.4 
127.2 
125.4 
1334 
136.5 
134.6 

i34-i 
133-0 


126.8 

120.0 

108.2 

108.0 

105.2 

102.3 

105.8 

100.2 

99.1 

91. 1 

84.2 

88.6 


92.8 

88.8 

90.6 

94.8 

101.2 

100.2 

103.2 

107.6 

106.8 

108.0 

1 14.0 

117. 6 


118.9 
116. 9 
118.7 
122.3 
124.8 
126.6 
129.4 
131.6 
130.2 
130.0 
128.0 
128.2 


125.4 
121. 7 
123.6 
121.3 
120.2 

"5-5 
109.6 
112.0 
112.5 
1 1 6.4 

"54 
112. 9 


116.8 
1 18.4 
117. 2 

117. 1 
119. 6 
122.4 
122.5 

117. 2 
112.0 
112.8 
117.4 
116.6 


116.0 

"54 
117. 6 
120.7 
120.0 
119. 6 
119. 2 
122.9 
122.3 
122.0 
121.3 
117.8 


116.2 
112.4 
1 10.4 
110.7 
108.4 
103.0 
105.0 
106.6 
107.4 
105.4 
103.0 
103.4 


106.4 

107.0 

104.5 

102. 1 

102.5 

102.0 

96.2 
* 

* 

* 

* 

89.8 


91.2 
89.8 
90.6 
95-8 
93-8 
93-o 
90.6 

93-8 

96.2 

102.3 

106.8 

106.4 


104.3 
102.2 
102.2 
101.0 
104.8 
106.6 
105.2 
105.2 
107.2 
1 10.6 
109. 1 
106.3 


104.2 
97-7 
994 
98.4 

934 
95-o 
93-6 
91.8 
87.4 
82.8 

76.5 
754 


79.1 
80.2 
80.7 
79.1 
81.8 
83.0 
82.8 
84.4 
85-4 
88.4 
89.0 
85.6 


82.8 
83.1 

84-3 
84.6 


Average. 


102.8 


102.4 


125-3 


131.2 


103-3 


102. 1 


125-5 


117. 2 


"7-5 


119. 6 


107.7 


101.3J 


95-9 


105.4 


9 J -3 


83-3 





Twelve Months Moving Averages in Units of One Dollar f 



January . . 
February . 
March . . . 

April 

May 

June 

July 

August . . . 
September 
October . . 
November. 
December . 



1 14.3 


95-2 


117. 1 


129.6 


120.7 


94.6 


117.7 


123.9 


116.9 


117.0 


114.2 


103.9 


* 


102.6 


101.8 


81.7 


111.8 


95-9 


"94 


129.8 


1 1 8.0 


954 


119.7 


122. 1 


117. 2 


"74 


113. 1 


* 


* 


103.6 


100.5 


81. 1 


109. 1 


97.0 


121. 2 


130.4 


1 14.9 


95-7 


121.4 


120.5 


117. 2 


118.2 


111.9 


* 


* 


104.6 


98.9 


81.0 


106.5 


98.7 


122.9 


130.8 


in. 1 


97.1 


123.2 


119.4 


116.8 


1 1 8.9 


1 10.4 


* 


* 


105.1 


96.5 


81.5 


104.8 


100.5 


123.9 


131.2 


107.0 


99.6 


124.5 


118.6 


117. 1 


119.6 


108.8 


* 


94-3 


105-3 


93-8 


82.4 


102.9 


102.2 


125.2 


i3!-4 


103.1 


102. 1 


125.4 


117. 1 


"74 


119.6 


107.9 


* 


95-8 


105-3 


91.4 


83-3 


100.9 


104.1 


126.8 


I30-7 


100.3 


104.2 


126. 1 


1 16.4 


"7-3 


"9-5 


106.9 


* 


96.8 


105.3 


89.2 


83.6 


99.0 


106.2 


127.4 


129.5 


97.8 


106.5 


126.3 


116. 2 


117. 1 


119. 2 


106.3 


* 


97-9 


105.0 


87.8 


83.8 


97-5 


109.0 


128.1 


127.8 


96.3 


108.9 


127. 1 


"5-7 


117. 1 


118.9 


105.9 


* 


98.8 


104.9 


86.1 




96-5 


in. 2 


128.5 


126.1 


954 


in. 1 


126.9 


115.2 


"74 


117.9 


105.2 


* 


99.4 


104.6 


84.5 




95-5 


113.0 


128.9 


124.3 


94.9 


113.1 


126.2 


115.1 


117.6 


116.9 


104.7 


* 


IOO.I 


103.8 


83-5 




95-i 


115.1 


129.4 


122.3 


94-7 


"54 


125-3 


"5-9 


117. 1 


115.6 


104.5 


* 


101.5 


102.9 


82.6 





Percentage that each Item bears to the Item for the Month Preceding. (Link Relatives) 



January . . 
February . 

March 

April 

May 

June 

July 

August . . 
September 
October . . . 
November 
December . 



103.4 


IOI.I 


102. 1 


102.9 


95-3 


104.8 


IOI.O 


97.8 


103.6 


99.6 


98.9 


103.0 


101.7 


98.0 


98.0 


104.8 


98.0 


97.0 


103.6 


97-9 


94.8 


95-6 


98.4 


96.9 


101.5 


99.6 


96.6 


100.6 


98.5 


98.0 


93-8 


101.4 


94.9 


99.0 


101.9 


98.5 


90-3 


102. 1 


101.6 


101.7 


99.0 


101.8 


98.4 


97.6 


IOI.O 


100.0 


101.7 


100.8 


96.9 


103-1 


97.6 


97.6 


99-7 


104.7 


103.2 


98.4 


99.9 


102.4 


IOO.I 


97-7 


105.7 


98.8 


99.0 


98.0 


994 


97-9 


96.1 


97.6 


97.6 


106.9 


101.9 


99.2 


102.0 


99-5 


98.1 


IOO.I 


97-9 


103.7 


94.9 


103.4 


94.8 


101.2 


102. 1 


102.3 


97-3 


99.1 


101.4 


95-9 


102.5 


99.6 


95-i 


99-5 


99.2 


101.7 


101.7 


101.5 


97-9 


104.2 


103.9 


98.5 


103.1 


103,0 


102.3 


94.9 


100.0 


99-7 


101.9 


944 


97-5 


98.7 


98.5 


99.8 


954 


103.5 


103.4 


106.2 


94.9 


104.0 


101.7 


102. 1 


95-9 


103.0 


101.7 


* 


103.5 


100.0 


98.0 


101.9 


98.5 


103.4 


100.7 


102.3 


99.0 


99.2 


99.0 


100.4 


95-5 


99.6 


100.9 


* 


102.6 


101.8 


95-2 


101.2 


97.6 


105.0 


101.4 


98.5 


92.1 


IOI.I 


99-7 


103.5 


100.7 


99.6 


98.1 


* 


106.4 


103.2 


94-7 


103.5 


100.8 


103.5 


99.1 


99-7 


92.5 


105-7 


98-5 


99.1 


104. 1 


994 


97.6 


* 


104.3 


98.6 


92.6 


100.6 


105.0 


100.2 


100.9 


99.1 


105.1 


103.1 


100.2 


97-7 


99.2 


97.0 


100.3 


* 


99.6 


97-5 


98.6 


96.2 



96.8 
100.3 



Percentage Deviations of Original Items from Secular Trend 



January . . 
February . 
March . . . 

April 

May 

June 

July 

August . . 
September 
October . 
November 
December 



+ 7.0 


-13.2 


+ 5-3 


+19.4 


+ 11.5 


-18.7 


+ 3-8 


+ 


9.0 


+ 


1.1 


+ 


.1 


— .1 


- 8.7 


— 22.2 


-"•3 


-"•5 


-33-i 


+ 4-9 


-15-7 


+ 9-° 


+ 17-0 


+ 5-6 


-22.3 


+ 2.0 


+ 


5-6 


+ 


2-5 


- 


•5 


- 34 


- 8.3 


-23-3 


-13.0 


— 17.0 


-32.3 


- -5 


-16.6 


+10.9 


+15.0 


- 5-o 


—20.7 


+ 3-6 


+ 


7-3 


+ 


i-5 


+ 


i-5 


- 5-i 


-10.5 


— 22.6 


-13.0 


-15-7 


-3i-8 


- 3-7 


— 14.0 


+ 8.2 


+12.3 


- 5-2 


— 17.0 


+ 6.8 


+ 


5-3 


+ 


1.4 


+ 


4.0 


- 4-9 


— 12.4 


-18.4 


-14.1 


-16.6 


-33-2 


- 4-4 


— 16.0 


+ 3-9 


+ 9-6 


- 7-6 


-11.4 


+ 8.8 


+ 


44 


+ 


3-5 


+ 


3-5 


- 6.9 


— 12.2 


—20.0 


-10.8 


-20.8 


-30.9 


- 94 


-15.0 


+ 6.0 


+12.0 


— IO.I 


-12.3 


+10.3 


+ 


•3 


+ 


6.0 


+ 


3-o 


-"•5 


— 12.6 


— 20.7 


- 94 


-19-5 


-30.0 


-"•5 


-"•5 


+10.0 


+10.4 


- 7-i 


- 9.6 


+12.9 


- 


4.9 


+ 


6.0 


+ 


2.7 


- 9-9 


-17.6 


— 22.7 


-10.5 


— 20.7 


-30.2 


-15-6 


- 8-3 


+13-8 


+174 


—12.0 


- 6.0 


+14-7 


- 


2.9 


+ 


1.4 


+ 


5-8 


- 8.5 


* 


— 20.0 


-10.5 


-22.3 


-28.7 


— 17.0 


- 5-2 


+14-5 


+20.0 


-13.0 


- 6.7 


+13-5 


- 


2-5 


- 


3-i 


+ 


5-6 


- 7-7 


* 


-18.0 


- 8.8 


— 26.1 


-28.0 


-18.8 


- -7 


+15-8 


+18.4 


—20.2 


- 5-7 


+13-2 


+ 


■9 


- 


2-5 


+ 


5-o 


- 9-5 


* 


-12.8 


- 6.0 


-29.9 


-25-5 


-18.2 


+ 2.9 


+14.9 


+18.0 


—26.4 


- -5 


+11.4 




.0 


+ 


i-5 


+ 


44 


-"•5 


* 


- 9.0 


- 7-2 


-35-3 


-24.9 


-14.1 


+ 3-i 


+15-9 


+17-0 


—22.4 


+ 2.5 


+".7 


— 


2.2 


+ 


•7 


+ 


i-3 


— 11. 2 


-23.2 


- 9-5 


- 9-7 


-36.3 


-27.8 



30.1 
-30.0 



* Data lacking; Stock Exchange closed July 31st to December 12, 1914. 

f Centering midway between the original items for consecutive months; i. e., on the last day of the month indicated. 

} Average of eight monthly items. 
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CHART 20 
AVERAGE PRICE OF TWENTY RAILROAD STOCKS. 

(Wall Street Journal) 

|||jO Range of monthly average "high" and 'low" prices. 

JIB units of one dollar, represented by the shaded area 

— Straight line fitted to data for 1901 -1913 
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1906 






1907 






1908 






1909 






1910 






191/ 






1912 






19/3 






1914 






MONTHLY AVERAGE PRICE OF TWENTY RAILROAD STOCKS 

(Wall Street Journal) 



Original Items in Units of One Dollar 



January. . . . 
February. . . 

March '. 

April 

May 

June 

July 

August 

September . . 

October 

November . . 

December . . . 

Average 



1897 



52.6 

52-7 
52.0 
49.4 

49-9 
53-4 
56.2 
61.1 
64.8 
62.0 

59-2 
61.8 



S6.3 



63-7 
634 
59-6 
57-8 
634 
66.2 

654 
68.1 

67-5 
66.5 
69.0 
73-i 



65-3 



78.6 
83.0 
84.0 
85.8 
80.9 
80.4 
83.6 

84-3 
82.9 

81.6 
82.9 
77.8 



82.2 



1900 



77-5 
79-3 
80.1 
81.2 
78.2 
76-5 
76.3 
77.2 

75-7 
78.2 

84-3 
91.1 



79.6 



1901 



95-2 

98.4 

101.4 

III.O 

110.6 
116.0 
110.6 
108.3 
108. 1 
108.6 

"3-3 
112.4 



107.8 



1902 



113.8 

1 14.8 
115.0 
118.7 
119.7 
119.9 
124.0 
126.2 
124.9 
121.8 

"7-5 
116.0 



"94 



Percentage that each Item bears to the Item for the 
Month Preceding. (Link Relatives) 



January. . 
February . 
March 
April .... 

May 

June 

July 

August. . . 
September 
October . . . 
November 
December . 





103.0 


107.7 


99.6 


104.5 


IOO.I 


99-5 


105.6 


102.2 


103-3 


98.9 


94.0 


101.2 


IOI.O 


103.1 


9S-o 


96.9 


102.0 


101.2 


109.3 


IOI.O 


109.7 


94.2 


96-3 


99.6 


107.0 


104.3 


99-5 


97-9 


104.9 


105.0 


98.9 


104.0 


99.8 


95-3 


108.9 


104. 1 


100.8 


IOI.O 


98.0 


106.0 


99.0 


98.3 


98.0 


99-7 


95-6 


98.5 


98.S 


103-3 


100.3 


954 


103.9 


101.6 


107.9 


104.4 


104.4 


106.0 


93-9 


108.1 


99-3 



IOI.I 

100.9 
100.2 

103.1 

100.9 

IOO.I 

103.5 

101.9 

98.9 

97-5 
96-S 
98.7 



Twelve Months Moving Averages in Units of 
One Dollar * 



January . 
February . 
March . . . 

April 

May 

June 

July 

August . . . 
September 
October . . 
November 
December 



1897 


1898 


1899 


1900 


1901 




62.3 


76.9 


79.8 


95-9 




63.0 


77-9 


79.2 


98.5 




63.1 


79.2 


78.6 


IOI.I 




63-5 


80.6 


78.5 


103.7 




64-3 


81.7 


78.6 


106. 1 


56-3 


65-3 


82.2 


79-5 


107.9 


57-2 


66.5 


82.0 


81.1 


109.2 


58.1 


68.3 


81.8 


82.8 


110.7 


58.6 


70.1 


81.5 


84.6 


112. 1 


59-4 


72-5 


81. 1 


86.9 


112.5 


60.5 


74.0 


80.6 


89.7 


113.1 


61.5 


75-2 


80.4 


92.9 


"3-7 



1902 



1 14.8 

Il6. 2 
II7.8 
H8.7 
II8.9 
1 19.4 
II9.7 

1 20. 1 
II9.8 
H8.9 
II7.9 

116. 2 



* Centering midway between the original items for consecutive 
months; i. e., on the last day of the month indicated. 
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CHART 21 
QUARTERLY INCORPORATIONS IN EASTERN '* STATES 
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19 


03 






1904 








19 


05 






19 


06 






19 


07 






I9t 


08 






1909 






1910 






1911 





QUARTERLY INCORPORATIONS IN EASTERN STATES INVOLVING $1,000,000 OR MORE 

Original Items in Units of $i ,000,000 





1901 


1902 


1903 


1904 


i9°S 


1906 


1907 


1908 


1909 


1910 


1911 


1912 


1913 


1914 


1915 


1916 


1917 


1918 


1919 


First Quarter . . 
Second Quarter 
Third Quarter 
Fourth Quarter 


375 

2101 

361 

877 


600 

654 
907 

457 


499 
687 

263 

206 


196 
310 
161 
444 


408 
662 

315 
310 


780 
610 

337 
602 


623 
422 
208 
174 


256 
394 
182 

330 


207 

509 
421 

429 


719 
625 
278 
345 


668 

374 
360 

434 


536 
702 

533 
524 


690 

450 
190 
204 


229 
269 

174 
223 


175 
292 

425 
534 


832 
641 
496 
741 


809 
1 103 
1 001 

780 


459 
527 
302 
220 


790 


Total*.... 


37i4 


2618 


1655 


mi 


1695 


2329 


1427 


1162 


1566 


1967 


1836 


2295 


1534 


895 


1426 


2710 


3693 


1508 





Four Quarters Moving Averages in Units of $1,000,000 \ 



First Quarter. . 




692 


558 


232 


438 


507 


480 


255 


338 


530 


427 


530 


506 


222 


248 


618 


850 


605 




Second Quarter 




708 


445 


248 


440 


546 


410 


272 


379 


502 


448 


562 


424 


222 


3i8 


652 


920 


448 




Third Quarter . 


956 


642 


376 


304 


470 


563 


312 


286 


455 


485 


443 


593 


326 


218 


439 


675 


880 


418 




Fourth Quarter 


804 


634 


292 


375 


5ii 


520 


262 


292 


534 


448 


468 


58i 


244 


212 


565 


730 


764 







Percentage that each Item bears to the 


Item 


FOR 


rHE Quarter Preceding. (Link 


Rela 


nvEs) 






First Quarter. . 




68 


109 


95 


92 


252 


103 


i47 


63 


168 


194 


124 


132 


112 


78 


156 


109 


59 


358 


Second Quarter 


56i 


109 


138 


158 


162 


78 


68 


i54 


246 


87 


56 


131 


65 


117 


167 


77 


136 


"5 




Third Quarter . 


17 


139 


38 


52 


48 


54 


49 


46 


83 


44 


96 


76 


42 


65 


145 


77 


91 


57 




Fourth Quarter 


242 


50 


78 


276 


98 


179 


84 


181 


102 


124 


120 


98 


107 


127 


126 


149 


78 


73 





Percentage Deviations of Original Items from Secular Trend corrected for Seasonal Variation 



First Quarter . . 






- 8 


-64 


— 21 


+54 


+26 


-47 


-57 


+57 


+49 


+23 


+63 


-45 


-57 


+114 


+"5 


+25 


+123 


Second Quarter 






- 5 


-75 


- 5 


-13 


-48 


-52 


-25 


+ 3 


-5° 


+29 


-28 


-69 


-61 


+ 32 


+161 


+ 11 




Third Quarter . 






-24 


-43 


— 12 


- 6 


-31 


-36 


+17 


— 12 


+ 8 


+5i 


-28 


-3i 


+34 


+ 56 


+196 


+10 




Fourth Quarter 






-5i 


- 5 


-29 


+3i 


-55 


— 21 


+ 3 


-14 


+ 9 


+33 


-41 


-35 


+46 


+ 105 


+121 


-29 





* The slight discrepancies between these totals and the totals of the monthly items on the opposite page are due to errors of approxima- 
tion introduced by cutting off digits in transcribing. 

t These moving averages center at the same days as the items for the corresponding quarters; i. e., at the middle of each quarter. 
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MONTHLY INCORPORATIONS IN EASTERN STATES INVOLVING $1,000,000 OR MORE 

Original Items in Units of $i, 000,000 



1901 



1902 



1903 



1904 



1905 



1906 



1907 



1908 



1909 



1910 



1911 



1912 



1913 



1914 



1915 



1916 



1917 



1918 



1919 



January 

February. . 
March . . . 

April 

May 

June 

July 

August 

September. 
October . . . 
November. 
December . 
Total* 



80 

191 

1620 

178 

304 

236 

58 

67 

165 

S°9 
204 



i47 
295 
158 
232 
227 
196 
470 
242 
i95 
245 
"5 
97 



178 
176 

US 

243 

308 

136 

106 

78 

79 

67 

56 

83 



60 
54 
83 
75 
132 
103 
61 

33 

66 

216 

121 

107 



116 

99 

193 

180 

249 

232 

61 

86 

167 

121 

5° 

139 



412 
203 

165 

232 

135 
242 
69 
100 
168 

138 
228 
236 



237 
211 

175 

134 

122 

166 

80 

64 

64 

79 

44 

5° 



72 

114 

70 

82 

123 

188 

85 

44 

53 

"5 

106 

108 



81 
76 
50 
100 
196 
213 
107 

89 
226 
146 
i47 
i37 



187 
170 
363 
254 
140 
231 
112 
108 
58 
94 
119 

133 



356 
172 
140 

59 
163 

153 
196 

87 

77 

124 

151 
160 



211 
166 
160 
282 
140 
280 
254 
165 
115 
170 

154 
200 



333 
192 
166 
199 

172 
80 
84 
64 
43 
7i 
78 
55 



120 

52 

58 

136 

63 
70 
69 
5i 
55 
36 
82 
106 



5i 
54 
70 

32 

79 
181 

7i 
67 
287 
209 
190 
135 



271 
366 

195 
167 
210 
264 
218 
114 
165 
304 
206 
231 



245 
284 
281 
362 
389 
353 
416 
382 
203 

309 
286 
186 



209 

121 

129 

169 

213 

144 

9i 

78 

133 

58 

94 

68 



3717 



2619 



1655 



1693 



2328 



1426 



1160 



1568 



1969 



1838 



2297 



1537 



898 



1426 



2711 



3696 



328 
221 
241 
352 



1507 





Percentage that each Item bears to the Item for 


THE 


Month Preceding. (Link 


Relatives) 






January 




72 


186 


72 


108 


296 


100 


145 


74 


137 


269 


132 


166 


218 


48 


200 


106 


112 


480 


February 




75 


201 


99 


9i 


85 


48 


89 


158 


95 


90 


48 


79 


58 


43 


106 


i35 


116 


58 


68 


March . . 




239 


53 


82 


154 


195 


82 


83 


61 


66 


214 


81 


96 


87 


112 


130 


53 


99 


106 


109 


April 




851 


147 


168 


90 


94 


140 


77 


118 


199 


70 


42 


176 


120 


236 


46 


86 


129 


132 


146 


May 




11 


98 


126 


177 


138 


58 


91 


150 


195 


55 


278 


50 


87 


46 


246 


126 


108 


126 




June 




171 


86 


44 


78 


93 


179 


i35 


153 


109 


165 


94 


200 


46 


112 


230 


126 


9i 


67 




July .... 




78 


239 


78 


60 


26 


29 


48 


45 


5° 


48 


128 


9i 


i°5 


98 


39 


82 


118 


63 




August . . 




24 


52 


74 


55 


140 


145 


80 


5i 


83 


96 


45 


65 


76 


74 


94 


52 


92 


86 




September . . . 


116 


81 


102 


201 


194 


167 


99 


123 


255 


54 


88 


70 


68 


108 


428 


145 


53 


171 




October 


246 


125 


85 


326 


72 


82 


125 


216 


64 


162 


161 


147 


165 


65 


73 


184 


152 


43 




November . . . 


309 


47 


83 


56 


4i 


165 


56 


93 


101 


127 


121 


91 


no 


230 


91 


68 


92 


163 




December . . . 


40 


85 


147 


88 


279 


104 


112 


102 


93 


in 


106 


130 


7i 


129 


7i 


112 


65 


72 





* The slight discrepancies between these totals and the totals of the quarterly items on the opposite page are due to errors of approxima- 
tion introduced by cutting off digits in transcribing. 
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MONTHLY AVERAGE LOANS OF THE NEW YORK CITY CLEARING HOUSE BANKS 

Original Items in Units of $1,000,000 



1880 



1882 



i88 S 



1886 



1890 



1893 



1894 



189s 



1896 



January. . . . 
February. . . 

March 

April 

May 

June 

July 

August 

September. . 

October 

November. . 
December . . . 
Average ' 



234 
244 

245 
234 
253 
256 
262 
267 

259 
269 
272 
276 



279 
291 

294 
283 
276 
284 
294 
308 
312 
316 
320 
297 



306 

3i8 
299 

3°S 
321 

346 
350 
346 

333 
316 

314 
314 



321 
328 

314 
312 

317 
319 
329 
336 
3 2 S 
312 
312 
308 



317 
324 
317 
3" 
316 

324 
328 

327 
329 
326 

324 
328 



333 
344 
348 
346 
321 
296 
289 
288 
291 
291 
289 
293 



29S 
298 
302 
300 
297 
299 
307 
316 

328 
338 
34o 
338 



339 
345 
356 
35i 
345 
348 
354 
35i 
338 
343 
342 
348 



350 
365 
367 
366 
366 
365 
357 
35i 
346 
350 
353 
352 



357 
366 

369 
365 
364 
372 
380 

387 
392 
395 
392 
388 



392 
409 

420 

4i7 
414 
416 
419 

412 
409 
400 
396 
393 



402 
413 
405 
404 
400 
396 
403 
399 
394 
403 
392 
386 



385 
402 
407 
410 

396 
386 

392 
394 
404 

405 
410 

425 



448 

47i 
491 

492 
491 

494 
485 
489 
472 
456 

445 
440 



446 

463 
441 

430 
419 
411 
412 
406 
394 

395 
404 

4i5 



419 
436 
443 
456 
466 
467 

483 
486 
496 
500 
498 
5°i 



491 
484 
486 
482 

494 
5<>9 
509 
512 

517 
5°5 
493 
488 



454 
455 
466 
467 
475 
475 
475 
462 

452 

452 

453 
484 



256 



296 



322 



3i9 



323 



3" 



3i3 



347 



357 



377 



408 



400 



401 



473 



420 



47i 



498 



464 



Percentage that each Item bears to the Item for the Month Preceding. (Link Relatives) 



January. . . 
February. . 
March .... 

April 

May 

June 

July 

August. . . 
September . 
October . . . 
November . 
December . 





IOI.I 


103.0 


102.2 


103.0 


101.5 


100.7 


100.3 


100.6 


101.4 


IOI.O 


102.3 


99.8 


105-5 


101.4 


IOI.O 


98.0 


104.3 


104.3 


103.9 


102.2 


102.2 


103-3 


IOI.O 


101.8 


104.3 


102.5 


104.3 


102.8 


104.5 


105. 1 


103.8 


104.0 


98.6 


100.4 


101.0 


94.0 


95-8 


97.8 


101.2 


101.3 


103.2 


100.5 


100.9 


102.7 


98.1 


101.2 


104.3 


95-3 


101.6 


100.5 


95-5 


96.3 


102.0 


99.4 


98.1 


99.4 


99.4 


98.6 


99.9 


99.0 


99-3 


99.8 


100.7 


100.2 


97-5 


103.0 


99.2 


108. 1 


97-5 


105.2 


101.6 


101.6 


92.8 


99.0 


98.3 


100.0 


99.9 


99-3 


99.0 


96.6 


99.8 


97-4 


102.2 


102.7 


101.2 


102.9 


107.8 


100.6 


102.5 


92.2 


100.8 


100.8 


99.9 


102.2 


100.5 


99.0 


97-5 


100.6 


98.1 


100.2 


102.9 


102.4 


103.5 


IOI.I 


103. 1 


101.3 


97.6 


102.7 


101.7 


97.8 


102. 1 


100.7 


101.8 


101.5 


98.2 


100.2 


103.4 


100.0 


101.9 


104.8 


98.9 


102. 1 


99-7 


99.6 


103.0 


99.2 


98.3 


101.9 


984 


99.0 


100.5 


100.9 


98.5 


100.6 


100.6 


97.0 


101.3 


96.3 


96.7 


100.6 


101.0 


103.8 


96.3 


98.6 


101.3 


99.2 


98.8 


102.5 


96.5 


97.0 


102.0 


IOI.I 


103.8 


101.3 


94.9 


96.0 


99.1 


100.0 


103.0 


101.5 


IOI.2 


100.8 


97.8 


102.3 


100.3 


96.7 


100.3 


100.8 


97-7 


IOI.I 


101.3 


99.4 


100.0 


99.4 


99-3 


100.6 


99-7 


IOO.9 


99.1 


99.0 


97-3 


101.2 


97.6 


102.3 


99.6 


97.6 


101.5 


92.8 


100.0 


98.7 


101.3 


101.4 


99.4 


101.8 


99-7 


99.0 


99.2 


98.5 


103.6 


98.9 


102.7 


100.6 


99.0 



93-o 
100.2 
102.5 
100.2 
101.7 
100.0 
100. o 

97-3 

97.8 

100.0 

100.2 

106.8 



MONTHLY AVERAGE RESERVES OF THE NEW YORK CITY CLEARING HOUSE BANKS 

Original Items in Units of $1,000,000 



1879 



1880 



1886 



1887 



1890 



1893 



1894 



189s 



1896 



January . . 
February . 
March . . . 



April 

May 

June 

July 

August 

September. . 

October 

November . . , 

December . . . 

Average * 



67-5 

64.4 

55-6 
59-2 

65-7 
63.8 

72.5 
64.0 
60.2 

58.5 
65.2 

64.4 



68.2 
71.9 
67.4 
64.6 
76.6 

85-7 
90.0 

83.2 
79-3 
79-5 
76.0 
68.6 



80.8 
80.2 
69.8 
78.8 
94-8 
94.4 
97.2 

83-9 
78.3 
72.8 

74-0 
72.1 



84.4 

79-3 
72.8 

79-4 
81.3 
83.0 
88.2 
81.2 
72.6 
72.9 
69.6 
77.0 



84.5 
79-5 
66.4 
70.6 
82.4 
89.0 
89.6 

87.7 
81.7 

78.7 
82.8 

85.8 



101.5 

110.2 

96.5 

87-5 

76.7 

78.4 

IOI.O 

107.8 
104.6 
109.8 

"9-3 
124.7 



139.0 
139.6 
136.2 

139-7 
149.0 

154-4 

159-7 
156.4 

143-9 
130.5 
121. 7 
120.4 



130.1 
130.0 

113-6 

107.4 

104.7 

106.3 

108. 1 

98.1 

94.0 

92.8 

96.4 

96.0 



112.8 

1 14.0 

101.9 

99.0 

98.3 
96.6 

99-2 
92.5 
91-5 
97-9 
96.3 
96.2 



in. 3 
"3-3 
104.0 
106.0 
121.8 
128.4 
130.2 
125.6 

"4-5 
117.9 
114.6 
107.9 



120.3 

1 24. 1 

117. 2 

"7-3 
122.9 
119.8 
116.9 
110.7 
109.4 
101.4 

IOI.I 

101.6 



113-8 

112.6 

105.0 

104.0 

104.4 

107.4 

109.6 

98.2 

100.7 

103.8 

95-4 

98.9 



120.4 
121.0 
112.8 
109.3 
104.3 
1 10.6 
118.9 
116.7 
107.5 
II3-3 
116.4 
128.9 



151.2 
162.4 
150.8 
150.9 
152.0 
156.6 

1524 
143.0 
126.5 
118.3 
117.9 
117.8 



135-4 
136.1 
118.9 
121. 2 
129.0 
108.7 
94.0 
82.8 
109. 1 
142.9 
180.9 
202.4 



234-3 
210.6 
214.1 
223.0 
223.6 
219.0 
219.9 
213.2 
207.1 
210.1 
208.0 
1734 



180.0 
163.9 
145.6 

145-3 
172.6 
179.4 
179.9 
182.8 

167.5 
149-3 
150.6 
146.7 



154.0 

155-3 
142.2 
140.8 
144.9 

144-3 
144.4 
126.1 
123.6 
127.8 
140.9 
162.8 



634 



75-9 



81.4 



78.5 



81.6 



101.5 



140.9 



106.5 



99-7 



1 16.3 



113-6 



104.5 



115-0 



141. 6 



130.1 



213.0 



163.6 



142.3 



Percentage that each Item bears to the Item for the Month Preceding. (Link Relatives) 



January. . . 
February. . 
March .... 

April 

May 

June 

July 

August . . . 
September . 
October . . . 
November . 
December . 



954 

86.4 

106.4 

III.O 

97-3 
"3-7 
88.3 
94.1 
97.2 
111.3 
98.8 



105.9 
105.4 

93-7 

95-8 

118.7 

111.9 

105.0 

92.4 

95-3 
100.2 

95-6 

90.3 



117.7 

99-3 

87.0 
112.9 
120.3 

99.6 
103.0 

86.4 

93-3 

93-o 

101.6 

974 



117.0 

94.0 

91.8 

109.1 

102.4 

102. 1 

106.3 

92.1 

89.4 

100.4 

95-5 
1 10.6 



109.7 
94.1 

83-5 
106.3 
116.7 
108.0 
100.7 

97-9 
93-2 

96-3 
105.2 

103.6 



1 1 8.3 
108.6 

87-5 

90.7 

87.8 

102.2 

128.9 

106.7 

97.0 

105.0 

108.7 

104.5 



111.6 
100.4 
97.6 
102.6 
106.7 
103.6 
103.4 

97-9 
92.0 

90.7 
93-3 
98.9 



108. 1 
99.9 
87-3 
94-5 
97-5 
101.5 
101.7 
90.8 
95-8 

98.7 

103.9 

99.6 



"7-5 

IOI.I 

89.4 
97.2 

99-3 

98.3 

102.7 

93-2 

98.9 

107.0 

98.4 

99.9 



"5-9 

101.9 

91.8 

102.0 

II4-9 
105.4 
101.5 

96.5 
91.2 

103.0 

97-3 
94.0 



111.4 

103.2 
944 

IOO.I 

104.8 

97-5 
97.6 

94-7 
98.8 

92.7 

99-7 

100.5 



1 1 2.0 
98.8 

93-2 

99.0 
100.4 
102.9 
102.0 

89.6 
102.6 
103.1 

91.9 
103.7 



121.9 

100.5 

93-2 

96.9 

954 

106.0 

107.5 
98.1 
92.1 
105.4 
102.7 
1 10.7 



"7-3 
107.4 

92.9 

IOO.I 

100.7 
103.0 

97-3 
93-8 
88.4 

93-5 
99-7 
99.9 



115.1 
100.5 

87-3 
101.9 
106.4 

84-3 
86.5 
88.0 

131-8 
130.8 
126.6 
112.0 



115-8 
89.9 
101.7 
104.2 
100.3 

97-9 
100.4 
97.0 
97.1 
101.4 
99.0 
834 



103.8 

91. 1 

88.8 

99.8 

1 18.8 

103.9 

100.3 

101.6 

91.7 

89.1 

100.9 

974 



105.0 

100.8 

91.6 

99.0 

102.9 

99.6 

IOO.I 

87-3 

98.0 

103.4 

1 10.3 

115-6 



* These averages were secured by taking the simple arithmetic means of the twelve monthly items for each year. 
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MONTHLY AVERAGE LOANS OF THE NEW YORK CITY CLEARING HOUSE BANKS 

Original Items in Units of $1,000,000 

1914 



January. . . . 
February. . . 

March 

April 

May 

June 

July 

August 

September. . 

October 

November. . 
December . . . 
Average ! 



1897 


1898 


1899 


1900 


1901 


1902 


1903 


1904 


i9°S 


1906 


1907 


1908 


1909 


1910 


1911 


1912 


1913 


490 


617 


719 


684 


831 


872 


888 


95 2 


1087 


1027 


1069 


1 130 


1326 


1202 


1242 


1382 


1346 


499 


640 


755 


739 


909 


93 1 


940 


996 


1132 


1051 


1088 


1 145 


1326 


1228 


1316 


1422 


1376 


504 


610 


778 


749 


9i5 


918 


920 


1005 


1121 


1025 


io57 


1 163 


!3°5 


1245 


1342 


*4?S 


J 335 


504 


578 


767 


765 


890 


900 


9°5 


1044 


1099 


1025 


1 103 


1188 


J 33i 


1226 


1355 


1390 


1335 


506 


579 


761 


791 


877 


884 


9 2 5 


1062 


1 105 


1042 


1131 


1208 


1339 


1 188 


1340 


1379 


1326 


520 


611 


774 


809 


896 


887 


909 


1054 


1 104 


1058 


"35 


1224 


i35i 


1200 


1367 


J 399 


1322 


538 


636 


774 


801 


872 


911 


910 


1091 


1124 


1048 


i"S 


1261 


1348 


"93 


1397 


1398 


1362 


556 


663 


75 2 


812 


889 


921 


9i5 


IIOI 


1 143 


1070 


1096 


1285 


1357 


1234 


^63 


1392 


1364 


575 


649 


73i 


821 


873 


892 


921 


1138 


1085 


1046 


1094 


1313 


1330 


1276 


1355 


1357 


i37i 


568 


652 


703 


802 


879 


872 


910 


1 140 


1039 


1063 


1097 


*333 


1246 


1246 


1360 


1333 


!35 2 


581 


690 


684 


793 


879 


873 


889 


i"5 


103 1 


ro44 


1191 


133 1 


1218 


1217 


1357 


1310 


1338 


606 


710 


676 


796 


867 


877 


888 


1065 


1007 


i°33 


1 169 


1310 


1191 


1228 


i3°4 


1281 


1311 


537 


636 


740 


780 


881 


895 


910 


1064 


1090 


1044 


1112 


1241 


1306 


1224 


1342 


1372 


x 345 



1376 

J 453 
1483 

1505 
1496 
1484 
1446 

t 
t 
t 
t 
t 



:403t 



Percentage that each Item bears to the Item for the Month Preceding. (Link Relatives) 



January. . . 
February. . 
March .... 

April 

May 

June 

July 

August. . . 
September . 
October . . . 
November . 
December . 



101.2 
101.8 
101.0 
100.0 
100.4 
102.8 

i°3-5 
103.4 
103.4 
98.8 
102.3 
104.3 



102.0 
103.7 

95-4 

94.8 

100.1 

105.5 
104.0 
104.2 

97-9 
100.5 
105.9 
102.9 



101.3 
105.0 
103.0 
98.6 
99.2 
101.7 
100.0 

97.2 
97.2 

96.2 

97-3 
98.8 



101.2 
108.0 
101.4 
102. 1 
103.4 
102.3 
99.0 
101.4 

IOI.I 

97-7 
98.9 

100.4 



104.4 
109.3 
100.7 
97-3 
98-5 
102.2 

97-3 
101.9 

98.2 
100.7 
100.0 

98.7 



100.8 
106.9 

98.6 
98.1 
98.2 

100.4 
102.9 

IOI.O 

96.9 
97.8 

100.0 

100.5 



IOI.2 

105.9 

97-9 

98.4 

102.3 

98-3 
100.0 
100.6 
100.7 

98.9 

97-7 
100. o 



107. 1 
104.7 
100.8 
103.9 
101.7 
99.2 

103.5 
100.9 
103.4 
100.2 
97.8 
95-5 



102. 1 
104. 1 

99.0 

98.1 
100.5 

99.9 
101.8 
101.7 

94.9 

95-8 
99.2 

97-7 



102.0 
102.4 

97-5 
100.0 
101.7 

101.5 
99.1 

102. 1 

97.8 

101.6 
98.2 
98.9 



103.5 
101.8 

97.2 
104.4 
102.5 
100.4 

98.2 

98.3 

99.8 

100.3 

108.7 

98.2 



96.6 
101.3 
101.6 
102. 1 
101.8 
101.3 
103.0 
101.9 
102.2 
101.5 
99.8 
98.4 



101.2 
100.0 

98.4 

102.0 
100.6 
100.9 

99.8 

100.7 

98.0 

93-7 
97.8 
97.8 



100.9 
102.2 
101.4 

98.5 
96.9 

IOI.O 

99.4 
103.4 
103.4 

97.6 

97-7 
100.9 



IOI.I 

106.0 
102.0 

IOI.O 

98.9 

102.0 
102.2 

97.6 
99.4 

100.4 

99.8 

96.1 



106.0 
102.9 
100.2 

97-5 
99.2 
101.5 
99.9 
99.6 

97-5 
98.2 

98.3 
97.8 



105.1 

102.2 

97.0 

100.0 

99-3 

99-7 

103.0 

100.2 

100.5 

98.6 

99.0 

98.0 



105.0 
105.6 
102. 1 
101.5 
99.4 
99.2 

97-4 
t 

t 
t 
t 
t 



MONTHLY AVERAGE RESERVES OF THE NEW YORK CITY CLEARING HOUSE BANKS 

Original Items in Units of $1,000,000 



1897 



1900 



1901 



1902 



1903 



1904 



1 9°s 



1906 



1907 



1908 



1909 



1910 



1911 



1912 



1913 



1914 



January . . . 
February . . 

March 

April 

May 

June 

July 

August .... 
September . 
October .... 
November . 
December. . 
Average ! 



192.5 

197-5 
194.1 
190.6 
188.3 
194.4 
199.2 
197.8 
180.6 

173-4 
182.8 

184.5 



204.5 
212.6 
201.0 
205.8 
217.7 
240.5 
234.2 
217.3 
186.5 
206.0 
212.4 
220.6 



242 
258 
246 

243 
258 

254 
230 
225 
204 
194 
188 
194 



214 
227 
209 
222 
236 
240 

243 
250 

244 
219 
220 
220 



253 
267 
261 
255 
255 
254 
254 
259 
245 
252 

247 
236 



254 
267 
250 
246 
246 
250 
251 
247 
226 
229 
238 
227 



248 
250 
231 
230 
238 

233 
240 
249 
242 
238 
218 
224 



263 
282 
290 

305 
298 

3i7 
343 
358 

333 
316 

299 
289 



308 
312 
300 
297 
300 
297 
308 
306 
280 
269 
257 
249 



267 
267 
258 
258 
265 
271 

275 
272 
260 
267 

251 
244 



271 
267 

259 
286 
290 
282 
278 

273 
270 

254 
218 
231 



292 

3i7 
329 
361 

379 
382 

390 

407 

403 
386 
382 

359 



377 
357 
352 

355 
366 
380 
390 
376 
349 
324 
309 
301 



324 
335 
323 
312 

313 
322 

329 
366 

34i 
313 
308 

305 



339 
375 
379 
384 

39i 
401 

368 
377 
369 
357 
35i 
336 



392 

402 

378 
363 
373 
388 
368 
374 
344 
337 
326 

317 



358 
355 
34i 
347 
354 
37o 
367 
365 
348 
342 
34i 
332 



388 
410 
404 
411 
438 
434 
386 

t 

t 

t 

t 

t 



189.6 



213-3 



228 



229 



253 



244 



237 



308 



290 



263 



265 



366 



353 



324 



369 



364 



352 



4iot 



Percentage that each Item bears to the Item for the Month Preceding. (Link Relatives) 



January 

February 

March 

April 

May 

June 

July 

August 

September 

October 

November 

December 



118.3 


110.8 


109.8 


1 10.6 


114.9 


107.7 


109.4 


"7-3 


106.8 


107.3 


in. 1 


126.5 


105.0 


107.7 


111.3 


117.0 


112. 7 


102.6 


104.0 


106.4 


105.8 


105-5 


105.0 


100.8 


107.4 


101.4 


100.0 


98.6 


108.7 


94-7 


103.4 


110.6 


102.5 


99.4 


98-3 


94-5 


95-5 


92.2 


97.8 


93-7 


92.2 


102.9 


96.2 


96.7 


97.0 


103.8 


98.6 


96.4 


100.8 


93-9 


96.0 


98.2 


102.4 


98.7 


106.2 


97-7 


98.4 


99-5 


104.9 


99.0 


100.2 


110.5 


109.4 


100.8 


96.7 


101.4 


96.2 


101.8 


98.8 


105.8 


106. 1 


106.3 


100.0 


99.8 


103.9 


98.0 


IOI.I 


IO2.7 


101.4 


105.0 


103.1 


100.3 


101.8 


102.7 


102.2 


103.2 


1 10.4 


98.4 


101.8 


99.6 


101.8 


97.8 


106.4 


99.0 


IO2.3 


97.2 


100.8 


103.8 


102.9 


102.7 


104.2 


104.4 


102.5 


97-4 


90.7 


101.2 


100.3 


100.5 


103.0 


108.2 


103.8 


IOI.4 


98.6 


102. 1 


102.7 


102. 1 


91.8 


94.8 


99-3 


99-3 


92.8 


97-7 


103. 1 


IO2.0 


98-3 


103.8 


104.2 


99-3 


98.9 


98.6 


104.6 


96.4 


in. 2 


102.4 


101.5 


99-5 


91-3 


85.8 


90.9 


97-4 


94.6 


91.7 


97-3 


93-o 


9i-5 


95-6 


98.7 


98.9 


92.8 


93-i 


97.8 


92.1 


95- 2 


96.0 


110.5 


95-2 


89.6 


102.8 


IOI.O 


98.3 


94.9 


96.4 


102.8 


94.1 


95-8 


92.8 


91.9 


97.0 


98.0 


98.4 


105.4 


103. 1 


97.0 


100.8 


98.0 


104.0 


91.7 


94.6 


95-5 


94.0 


85-8 


99.0 


95-4 


98-5 


98.1 


96.8 


99.8 


100.9 


103.9 


102.9 


100.0 


95-6 


95-4 


102.8 


96.7 


97.0 


97-3 


105.9 


94.0 


97.6 


99.1 


95-6 


97.2 


97-4 



116.8 

105-7 

98.4 

101.7 

106.7 

99.2 

89.0 

t 

t 

t 

t 

t 



* These averages were secured by taking the simple arithmetic means of the twelve monthly items for each year, 
t Series discontinued. } Average of January to July, inclusive. 
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CHARTS 23 AND 24 
MONTHLY AVERAGE RESERVES AND MONTHLY AVERAGE DEPOSITS 
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CHARTS 23 AND 24 
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MONTHLY AVERAGE DEPOSITS OF THE NEW YORK CITY CLEARING HOUSE BANKS 

Original Items in Units of $1,000,000 



1879 



1880 



1886 



1888 



1890 



1891 



1893 



1894 



189s 



1896 



January. . . 
February. . 

March 

April 

May 

June 

July 

August 
September . 
October . . . 
November . 
December . 



212 
217 
207 
201 

227 
227 

243 
241 

227 

233 
242 

245 



254 
268 
265 

253 
260 

275 
291 

298 

297 

302 

300 

270 



295 
3°5 
275 
290 

320 
344 
35i 
333 
3i4 
291 
289 
287 



308 

307 
287 
292 
300 

304 
321 

3i7 
297 

285 
283 
288 



307 

3°9 
287 

285 

3°S 
320 

325 
321 
316 
3" 

3i5 
320 



344 
361 

35° 

339 
308 

283 
301 

3°S 
305 
314 
323 
334 



3Si 
353 
354 
356 
363 
37° 
384 
389 
388 
386 
381 
377 



388 

393 
386 

374 
368 

37i 
379 
363 
346 

35° 
353 
357 



377 

39° 
380 

374 
375 
370 
366 
350 
343 
355 
355 
354 



374 
382 
376 
374 

389 
404 

4i5 
414 
408 

4i7 
412 
401 



418 

437 
440 

436 
442 
441 
441 
426 
421 

405 
401 

398 



419 

427 
411 
410 
406 
405 
414 

395 
392 
405 
384 
382 



401 
416 
4i3 
4i3 
395 
39i 
405 
404 
404 

413 
421 

448 



493 
525 
532 
532 
533 
540 
527 
52i 
487 

465 
453 
447 



472 
486 
446 
438 
435' 
405 
39i 
372 
381 

4i7 
466 

498 



538 
532 
54i 
565 
576 
572 
588 

584 
586 

593 

589 
558 



555 
53i 
5i5 
508 

549 
570 
570 
575 
564 
533 
525 
5i6 



491 
491 

487 
486 

497 
496 

497 
464 
448 
45 2 
465 
520 



Average * . 



227 



278 



308 



299 



310 



322 



37i 



369 



366 



397 



426 



404 



410 



505 



434 



568 



543 



483 



Percentage that each Item bears to the Item for the Month Preceding. (Link Relatives) 



January. . 
February . 
March . . . 



April 

May 

June 

July 

August. . . 
September . 
October . . . 
November . 
December . 



102.3 

95-5 

97.1 

113.0 

100.0 

107.0 

99-3 

94.2 

102.5 

103.9 

101.2 



103.6 

IQ5-5 
99.0 

95-6 
102.8 
106.0 
105.9 
102.4 

99-7 

101.8 

99.4 

90.0 



109.3 
103.4 
90-3 
!05-3 
110.2 

i°7-5 
102.0 

95-o 
94.4 
92.7 
99.4 
99-5 



107.2 
99.9 

93-5 
101.8 
102.8 
101.3 

105.5 
98.8 

93-7 
96.1 

99-3 
101.8 



106.7 

100.8 

92.9 

99-4 
107. 1 
104.9 
101.7 

98.6 

98-5 

98.4 

101.4 

101.6 



107.5 

105.0 

97.0 

97.0 

91.0 

92.0 

106.4 

101.2 

100.0 

102.9 

103.0 
103-3 



105.0 
100.5 

IOO.I 

100.8 
102.0 
101.9 

103.8 

101.4 

99.8 

99-5 
98.7 

99.0 



103.0 
101.2 

98-3 
97.0 

98.4 

IOI.O 

102.2 

95-9 

95-3 

101.1 

IOI.O 
101.1 



105.6 
103.4 

97-5 
98.5 

IOO.I 

98.7 

99.0 

95-7 
98.0 

103-5 
100.0 

99-8 



105.6 

102. 1 

98.5 

99-5 

104.0 

103.8 

102.8 

99.8 

98.6 

102. 1 

98.7 

97-5 



104.1 
104.5 
100.6 
99.0 
101.3 

99-7 
100.0 

96.6 

98.9 

96.2 

99.0 

99-3 



105.3 

101.9 

96.2 

99-8 
99.1 
99.8 
102.2 
95-4 

99-3 
103.2 

94-8 

99-5 



104.9 
103.7 

99-3 
100.0 

95-6 
99.1 

103-5 

99.8 

100.0 

102.3 

102.0 
106.6 



IIO.O 

106.5 

IOI.3 

I OO.O 

100.2 

IOI.4 

97.6 

98.8 

93-4 

95-5 
97-5 
98.6 



105.6 

103.0 

91.8 

98.3 
99.4 

93-i 
96-5 
95-2 
102.4 
109.4 
111.9 
106.9 



108.0 
98.9 
101.7 
104.5 
102.0 

99-3 
102.8 

99-4 

100.3 

101.3 

99.4 

94.8 



99-5 
95-8 
97.0 
98.6 
108. 1 

103.7 
100.0 
100.8 

98.0 
94.6 

98.5 
98.3 



95.2 

100.0 

99-3 
99.8 

102.2 
99.9 

100.2 

93-4 

96.6 

100.9 

103.0 

in. 7 



MONTHLY AVERAGE LOANS OF THE NEW YORK CITY CLEARING HOUSE BANKS 

Percentage Deviations of Original Items from Secular Trend corrected for Seasonal Variation 



1903 



1904 



1 9°s 



1906 



1907 



1908 



1909 



1910 



1911 



1912 



1913 



1914 

-1.6 

+ -4 
+1-9 
+4-3 
+3-9 
+2.3 
-i-3 



January . . 
February . 
March . . . 

April 

May 

June 

July 

August . . . 
September 
October . . 
November 
December 



-4.9 
-2-9 
-5-7 
-6.7 
-4.4 
-6.8 
-7-8 
-7-9 
-6-3 
-7.2 

-8-7 
-7.8 



- 2.6 

- 1.6 

- 1-4 
+ 3-3 
+ 5-i 
+ 3-6 
4- 6.0 
+ 6.5 
+10.9 
+11.4 
+ 9-4 
+ 5-6 



+6.7 
+7-2 
+5-7 
+4-3 
+4-8 
+4.0 
+4-8 
+5-9 
+i-7 
-2.6 

-2.7 
-3-9 



-3-2 
-4.4 

-7-2 
-6.8 
-4.9 
-4-3 
-6-5 
-4-7 
-6.1 
-4.2 
-5-2 
-5-2 



-3- 1 
-4.9 
-8.2 
-3-3 
- -7 
— 1.0 

-3-9 
-6.1 

-5-3 
-4.8 

+4-o 
+2.9 



- i-3 

- 3-7 

- 2.5 
+ -4 
+ 2.0 
+ 2.8 

+ 4-9 
+ 6.2 

+ 9-8 
+11.4 
+11.8 

+11. 1 



+H-3 
+ 7-7 
+ 5-6 
+ 8.5 
4- 9-2 
+ 9-6 
+ 8.0 
+ 8.3 
+ 7-i 
+ -5 

— 1.0 

— 2.1 



-2.4 

-3-7 
-2.9 

-3-5 
-6-3 
-6.1 

-7-7 
-4.9 

- -7 
-2.6 
-4.2 

-2.5 



-2.4 
— .2 

+i-3 
+3-2 
+2.0 

+3-4 
+4-8 
+1.6 
+2.1 
+2.6 
+3-2 
+ .2 



+4-9 
+4-7 
+4-4 
+2.5 
+1.8 

+2.5 
+i-5 
+ -5 
— 1.0 

-2-5 

-3-5 
-4.4 



-2.0 

-5-5 
-4.9 

-5-i 
-6.0 

-4-2 
-4-5 
-3-o 
-4.1 
-4.4 
-5-2 



MONTHLY AVERAGE RESERVES OF THE NEW YORK CITY CLEARING HOUSE BANKS 
Percentage Deviations of Original Items from Secular Trend corrected for Seasonal Variation 



January . . 
February . 
March . . . 

April 

May 

June 

July 

August . . . 
September 
October . 

November 
December 



■ 7 

- 7 

- 9 
-10 
-10 
-14 

"!3 

- 8 

- 5 

- 5 
-12 

- 9 



- 6 
o 

+ 9 
+14 
+ 8 

+13 
+21 
+28 

+25 
+20 

+14 

+11 



+ 7 
+ 7 
+ 8 

+ 7 

+ 
+ 
+ 
+ 
+ 



-12 

-13 
-10 
-11 
-12 
-12 
-12 
-11 

- 9 

- 5 
-10 

-12 



-14 
-17 
-13 

- 5 

- 6 
-12 
-14 
-14 

- 9 
-13 
-24 
-19 



— 10 

- 4 
+ 6 
+16 
+18 
+16 
+18 

+25 
+29 

+25 
+25 
+18 



+12 
+ 5 
+ 9 
+10 
+10 
+12 
+14 
+11 
+ 8 

+ 3 

— 1 

- 3 



- 7 

- 5 

- 3 

- 7 

- 10 

- 9 

- 8 



+ 
+ 



+ 3 
+10 
+11 
+10 
+10 
— 1 



+ 
+ 
+ 
+ 

+ 



+ 
+ 
+ 
+ 
+ 
+ 



7 
9 

7 
6 

7 
5 
7 
6 

4 
4 

4 
5 



— 2 

+ 3 
+ 7 
4- 8 
+12 
+ 9 

- 5 



* These averages were secured by taking the simple arithmetic means of the twelve monthly items for each year. 
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f Series discontinued. 



MONTHLY AVERAGE DEPOSITS OF THE NEW YORK CITY CLEARING HOUSE BANKS 

Original Items in Units of $1,000,000 



1897 



1898 



1899 



1900 



1901 



1902 



1903 



1904 



1905 



1906 



1907 



1908 



1909 



1910 



1911 



1912 



1913 



1914 



January. . 
February . 
March. .. 



April 

May 

June 

July 

August 

September. . 

October 

November. . 
December . . . 
Average ' 



558 
57i 
574 
572 
572 
592 
617 
632 
636 
619 
642 
671 



703 

735 
691 
663 
676 
730 
75o 
759 
712 

736 
781 
810 



843 
894 
904 
888 
897 

905 
881 

852 
809 
771 

745 
74i 



768 
823 

813 

838 

874 
892 
884 
898 
899 
854 
847 
849 



917 
1007 
1005 
973 
959 
977 
95° 
967 

936 
949 
942 
919 



943 

1013 

982 

959 
944 
949 
950 
95i 
899 
877 
881 
872 



905 
953 
912 

891 

916 

894 
901 
912 
909 
891 
852 
857 



964 
1027 
1048 
1101 

i"5 
1125 
1186 
1209 
1218 
1 201 
1161 
1 103 



"45 
"93 
1168 
1141 
1150 
1144 
1174 
1185 
1096 
1038 
1019 
984 



1024 
1045 
1007 
1005 
1027 
1049 
1041 
1058 
1019 
1039 

997 
976 



1039 
1051 
ion 
1083 
1114 
1 108 
1083 
1058 
1051 

1033 
1085 
1063 



1091 
1 146 
1 180 
1239 
1282 

1303 
1344 
1384 
1407 
1412 
1410 
1369 



1401 
1381 
1352 
1379 
1398 
1423 
1426 
1416 
1360 
1250 
1205 
1170 



1206 
1 241 

1245 
1210 
1174 
1 194 
1188 
1265 
1280 
1218 
1 184 
1191 



1245 
1353 
1383 
1400 

1393 
1429 
1429 
1403 
1384 
1376 
1366 
1297 



1435 
1482 

1460 
1410 
1416 
1453 
1431 
1428 

1359 
1326 
1292 
1252 



1360 
1386 
1327 

i33i 
1327 
1333 
1375 
1374 
1362 

1337 
1324 
1288 



1415 
1512 

1534 
1565 
1587 
1573 
1488 

t 
t 
t 
t 
t 



605 



729 



844 



853 



958 



935 



899 



1122 



1120 



1024 



1065 



1297 



1347 



1216 



1372 



1395 



1344 



:525t 



Percentage that each Item bears to the Item for the Month Preceding. (Link Relatives) 



January. . . 
February. . 
March .... 

April 

May 

June 

July 

August 
September . 
October . . . 
November . 
December . 



107-3 


104.9 


104.0 


103.8 


108.0 


102.5 


103.8 


112.3 


103.9 


104. 1 


106.3 


102.8 


102.5 


103.0 


104.5 


110.6 


108.6 


102. 1 


104.5 


106. 1 


107.0 


IIO.O 


107.4 


105.2 


106.4 


104.2 


102.0 


101.2 


105.1 


98.6 


103.0 


108.7 


103.3 


102.0 


I00.6 


94.0 


IOI.I 


98.7 


99.8 


97.0 


95-6 


102.0 


97-9 


96.4 


96-3 


103.1 


98.0 


100.3 


102.2 


98.5 


95-8 


99-5 


96.0 


98-3 


103.1 


96.7 


97-5 


97.6 


105.1 


97-9 


99.8 


107.2 


105.0 


101.9 


97.2 


101.2 


96-5 


100.3 


100.0 


102.0 


IOI.I 


104.2 


98.6 


98.4 


102.9 


101.2 


100.9 


102. 1 


103.0 


103.8 


101.3 


97.1 


99.6 


100.4 


99-7 


103-5 


108.0 


100.9 


102. 1 


102.0 


100.5 


97.6 


101.0 


99-5 


102. 1 


99.4 


101.8 


101.9 


101.8 


102.5 


102.7 


100.5 


104.3 


102.8 


97-4 


99.1 


97.2 


IOO.I 


100.9 


105.5 


102.6 


99.2 


97-9 


103.2 


IOO.I 


99-5 


100.0 


98.5 


103.1 


102.4 


IOI.I 


96.6 


101.5 


101.8 


IOO.I 


IOI.I 


102.0 


101.0 


101.6 


97.6 


103.0 


99.4 


106.6 


98.4 


99-7 


99.9 


100.9 


93-7 


95-o 


IOO.I 


97.0 


94-5 


99.6 


100.7 


92-5 


96.4 


99-5 


101.6 


96.2 


IOI.I 


98.6 


95-2 


99-3 


97-4 


103-5 


95-4 


95-o 


101.3 


97.6 


98.0 


98.8 


94.6 


102. 1 


98.3 


100.5 


92.0 


95-i 


99-5 


97.6 


98.1 


103.6 


106.2 


96.6 


99.1 


99-3 


100.6 


95-6 


96.7 


98.0 


96.1 


105.0 


99.9 


96.5 


97-4 


99.2 


97-5 


99.1 


104.6 


103.6 


99-5 


100.2 


97.6 


99.0 


100.7 


95-i 


96.6 


98.0 


98.0 


97.1 


97.1 


100.7 


95-o 


97-o 


97-3 



IIO.O 

106.9 

101.5 

102.0 

101.3 

99-3 

94-5 

t 

t 
t 
t 
t 



MONTHLY AVERAGE DEPOSITS OF THE NEW YORK CITY CLEARING HOUSE BANKS 
Percentage Deviations of Original Items from Secular Trend corrected for Seasonal Variation 



1903 



1904 



190s 



1906 



1907 



1908 



1909 



1910 



1911 



1912 



1913 



1914 



January 

February . . . 

March 

April 

May 

June 

July 

August 

September . . 

October 

November . . 
December . . 



- 6.5 

- 4-6 

- 6.9 

- 8.2 

- 6.9 
-10.2 
-11. 1 

- 9.6 

- 8.4 

- 8.8 
-12.0 
-10.5 



4-5 
1.6 
2.4 

8-5 
8.4 

8-5 



+ 8.8 
+10.1 
+ 9-7 



+12.7 
+15-2 
+17-5 
+I7-3 
+14.2 

+ 9-4 



+ 7-7 

+ 7-4 

+ 5-8 

+ 7-° 

+ 8.4 

+ 1.6 

- 2.5 

- 3-4 

- 5-6 



6-5 

7-7 
9.2 

8.7 

7-7 
6.9 
9.0 
7.2 
9.2 
6.0 
8.7 
9-7 



- 8.7 
-10.8 
-12.2 

• 5-2 

- 3-8 
" 5-3 

- 8.9 
-10.7 
" 9-5 

- 9-7 

• 4-5 

• 5-4 



- 7-6 

- 6.1 

- 1.1 

+ 4-4 
+ 6.8 

+ 7-6 
+ 9-4 
+13-2 
+16.6 
+18.4 
+19.0 
+16.4 



+14.6 
+ 9-9 
+ 9-4 
+12. 1 
+12.6 

+13-5 
+12.2 

+11.7 
+ 8.8 

+ 1.4 

- i-3 

- 3-3 



- 4.8 

- 5-i 

- 2.9 

- 4.8 

- 8.7 

- 8.2 
-10.1 

- 3-7 
■ -9 

- 4-3 

- 6.0 

- 4-5 



- 4-9 

+ .1 

+ 4-5 

+ 6.4 

+ 4-7 

+ 6.6 

+ 4-9 

+ 3-5 

+ 3-8 

+ 4-6 

+ 4-5 

+ -3 



+ 6.0 

+ 6.4 

+ 6.9 

+ 3-8 

+ 3-3 

+ 4-9 

+ i-7 

+ 2.1 

- i-4 

- 2.4 

- 3-8 

- 5-8 



2.7 

3-9 
6.1 

5-o 

6-3 
6.8 

5-3 
4.9 

4.1 
4-5 
4-5 
6.0 



* These averages were secured by taking the simple arithmetic means of the twelve monthly items for each year, 
t Series discontinued. t Average of January to July, inclusive. 



1.6 
2.0 

5-5 
8.4 
8.8 
6.9 

•4 



[181 ] 



